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Wheat  supplies  In  1948-49  are  estimated  at  I  ,«*79  mil' ion  bushels,  which  has  been 
exceeded  only  in  1942-43  and  1943-44.  With  exports  during  the  coming  year  expected  to 
be  below  those  in  1917-48  and  little  change  likely  in  domestic  use,  the  carry-over  July 
I,  1949  is  expected  to  be  larger.  While  food  use  will  be  about  the  same,  the  quantity 
fed  to  livestock   is  expected  to  be  the   lowest  since   1941-12. 


ALL  WHEAT  AND  WINTER  WHEAT: 

ACREAGE,  YIELD,  AND  PRODUCTION, 
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U.S.   DEPARTMENT  OF   AGRICULTURE  NEO.  42940-X        BUREAU   OF   AGRICULTURAL    ECONOMICS 

Seedings  of  all  wheat  for  the  1 948  crop  at  77.7  million  acres  were  only  4  percent 
below  the  all-time  record  of  80.8  million  acres  in  1937  and  17  percent  above  the  1937- 
46  average  of  66.3  million  acres.  Production,  indicated  as  of  August  I  at  1,284  million 
bushels,  has  been  exceeded  only  by  the  1,365  million  bushels  In  1947.  Winter  wheat 
production  in  1948  Is  also  second  only  to  1947.  Large  crops  In  the  last  8  years  reflect 
good  yields  per  acre.  The  recommended  wheat  goal  for  1949  Is  71.5  million  acres,  which 
is  3.6  mill  ion  less  than  the   1948  goaland6.2  million   less  than  the   1948  seeded  acreage. 
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THE     WHEAT      SITUATION 
-      Including'  Rye     - 


Approved  by  the  Outlook  and  Situation  Board,  August  30,  1943 
SUMMARY  OF  THE  OUTLOOK  FOR  WHEAT  A11D  RYE 


Very  large  United  States  wheat  supplies  again  this  year  and  smaller 
demand,  will  add  to  the  building  up  of  stocks  which  started  last  year. 
The  supply  of  wheat  in  the  United  States  will  provide  about  730  million 
bushels  of  wheat  for  export  and  carry-over.  The  orop  is  being  moved 
rapidly  into  export  but  the  total  exports  for  the  year  hardly  seem  likely 
to  amount  to  as  much  as  was  exported  last  year.  During  the  1948-49  market- 
ing year,  the  carry-over  is  likely  to  be  increased  from  195  million  bushels 
on  hand  at  the  beginning  of  the  season  to  around  275  million  on  July  1, 
1949. 

In  spite  of  unfavorable  drought  conditions  in  the  Southwest; 
farmers  seeded  77,7  million  acres  of  winter  and  spring  wheat  for  the 
1948  crop.  If  farmers  should  seed  this  acreage  for  the  1949  crop  and 
average  yields  ware  obtained,  a  crop  or  1,165  million  bushels  would  be 
produced.  This,  added  to  the  increased  carry-over,  would  again  provide 
a  large  volume  of  wheat  for  export  and  carry-over.  With  continued  re- 
covery abroad,  it  is  expected  that  exports  would  be  substantially  below 
those  of  1948-49.  This  would  lead  to  a  further  increase  in  stocks. 
Under  these  conditions,  prices  again  would  be  depressed  to  below  loan 
levels  in  the  heavy  marketing  season,  and  would  average  lower  relative 
to  the  loan  than  in  1948-49.  Furthermore,  the  loan  level  next  year  at 
90  percent  of  parity  is  likely  to  be  less  than  this  year,  which  was 
$2,00  at  the  national  farm  level.  Lower  prices  for  feed  grains  and  feed- 
stuffs  purchased  by  farmers  may  reduce  the  parity  index  sufficiently  to 
bring  the  loan  level  down  5  to  10  cents  per  bushel. 

Because  of  marked  recovery  in  world  wheat  production  this  year  and 
the  reduced  need  for  supplies  from  the  United  States,  the  Department  of 
Agriculture  has  suggested  as  a  preliminary  goal  tliat  farmers  reduce  wheat 
seedings  this  year  by  as  much  as  8  percent  and  shift  some  of  the  acreage 
available  for  wheat  to  other  crops,  including  grass. 

Rye  production  in  recent  years  has  been  very  snail,  resulting  in 
record  small  carry-over  stocks.  A  14  percent  increase  over  the  acreage 
harvested  in  194S  is  recommended  for  1949,  or  a  goal  of  2.5  million  acres. 
With  average  yields  on  the  goal  acreage,  production  next  year  would  be 
about  50  million  bushels,  compared  with  26.7  million  bushels  in  1S48. 
This  would  provide  for  some  increase  in  domestic  consumption  and  still 
give  us  an  increase  of  doss lb ly  3  million  bushels  in  the  carry-over  on 
July  1,  1950. 
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SUMMARY  OF  THE  CURRENT  WHEAT  SITUATION 

T 10  1948  wheat  crop  was  estimated  at  1,284  million  bushels  as  of 
August  1,  which  reprosents  an  improvement  during  July  of  about  40  million 
bushels.   A  crop  of  this  size  is  second  only  to  the  1,365  million  bushels 
in  1947  .  With  a  carry-over  July  1,  1948  of  195  million  bushels,  supplies 
of  domestic  wheat  total  1,479  million  bushels,  which  is  second  only  to 
the  1,60'  million  bushels  in  1942-43  when  carry-over  stocks  were  at  a 
record  h_gh  of  Sol  million  bushels. 

Domestic  disappearance  in  1948-49  may  total  about  750  million 
bushels,  including  510  million  bushels  for  food,  150  million  for  feed, 
and  90  million  for  seed  and  -alcohol.  This  estimate  of  domestic  disap- 
pearance is  above  the  prewar  average  of  678  million  bushels ,  but  is 
much  loss  than  that  of  some  recent  years  when  large  quantities  were  fed. 
Out  of  a  total  supply  of  1,479  million  bushels,  a  disappearance  of  this 
size  would  leave  about  730  million  bushels  for  exports  and  carry-over. 
Exports  are  expected  to  bo  at  least  450  million  bushels,  a  third  of  which 
is  expected  to  move  in  the  first  3  months.  This  would  indicate  a  carry- 
over July  1,  1949  of  about  275  million  bushels,  which  compares  with  the 
1932-41  average  of  235  million  bushels. 

Prices  of  new  crop  wheat  are  still  generally  below  loan  rates, 
although  there  has  been  considerable  improvement  compared  with  the  ex- 
treme low  on  August  2,  which  at  Kansas  City  was  about  18  cents  under  the 
loan.  With  prices  at  loan  rates  assured  either  through  loans  or  purchase 
agreements,  quantities  of  winter  wheat  yet  to  be  sold  below  the  loan  rate 
are  likely  to  be  limited  to  those  for  which  adequate  storage  is  not 
available. 

The  storage  situation  also  is  becoming  acute  in  the  Spring  Wheat 
Area,  where  farmers  are  now  experiencing-  conditions  similar  to  those  which 
prevailed  earlier  in  the  Southwest.   Combining  has  been  delayed  because  of 
wet  weather,  and,  in  spite  of  the  resulting  delay  in  movements  storage  is 
inadequate. 

Exportable  wheat  supplies  for  1948-49  from  the  four  principal  ex- 
porting countries — United  States,  Canada,  Australia,  and  Argentina — are 
tentatively  estimated  at  850  million  bushels,  450  million  of  which  would 
be  from  the  United  States.  .  Othor  countries,  including  the  Soviet  Union 
may  possibly  export  another  50  million,  making  a  total  for  1948-  49  of 
about  35  million  bushols  less  than  the  935  million  bushels  exported  in 
1947-48.   Roughly,  it  is  expected  that  about  two-thirds  of  such  a 
quantity  will  go  to  countries  participating  in  the  European  Recovery 
Program.' 

Exports  of  this  size  to  these  European  countries,  in  addition  to 
currently  estimated  domestic  production,  -would  provide  a  per  capita 
consumption  of  wheat  approaching  prewar  levels  for  the  area  as  a  whole, 
if  no  allowance  is  made  for  rebuilding  stocks  to  prewar  levels.   However, 
in  addition  to  a  substantial  increase  in  population,  these  countries  have 
a  low  level  of  reserve  stocks  of  all  food  products,  and  there  is  continued 
need  for  using  food  grains  as  a  substitute  for  other  foods  in  short  supply, 
particularly  meat  and  other  animal  products. 
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Bread  grain  production  in  the  Northern  Hemisphere  nay  be  about 
10  percent  above  the  snail  1947  production  and  at  about  the  1935-39 
levGl.  Total  output  of  broad  grains  in  North  America  is  much  above 
average  and  in  Asia  is  estimated  to  be  moderately  above  average,  as 
well  as  larger  than  in  1947.  Wheat  production  in  Europe  excluding  the 
USSR  is  estimated  at  1,450  million  bushels,  which  is  considerably  above 
the  1,015  million  bushels  produced  in  1947,  but  still  below  the  prewar 
average  of  1,588  million  bushels.  European  rye  production  is  estimated 
at  about  635  million  bushels ,  which  is  sharply  above  the  495  million  in 
•1947,  but  below  the  763  million  in  1935-39.  Bread-grain  production  in 
the  Soviet  Union  is  forecast  to  be  larger  than  in  1947,  but  still  well 
below  average. 

In  Australia,  where  the  harvest  takes  place  in  December,  growing 
conditions  are  reported  as  favorable  except  for  the  need  of  more  rain 
in  some  southern  and  western  areas.  Acreage  is  expected  to  be  5  percent 
or  more  below  the  14.5  million  acres  seeded  last  year.   Conditions  are 
reported  generally  favorable  in  Argentina,  except _ in  North  Santa  Fe. 
Acreage  continues  at  a  very  low  level. 


THE  OUTLOOK  FOR  THE  1949  WHEAT  CROP 

BACKGROUND.-  The  1948  acreage  goal  of  75.1  million  acres 
\ras  the  same  as  the  1947  actual  seeded  acreage,  exclusive 
of  volunteer  wheat.   In  1947,  as  in  other  years  of  large 
seedings,  good  crop  rotations,  including  summer  fallow, 
were  sacrificed  in  many  areas,  and  in  some  instances  sod 
lands  best  suited  for  grass  were  broken.   Under  normal 
peacetime  conditions,  a  much  smaller  acreage  of  wheat  Yfould 
have  been  desirable.   However,  in  view  of  the  continued 
urgent  need  for  exports,  it  appeared  desirable  to  maintain 
a  large  wheat  acreage  in  1248  as  an  emergenoy  measure. 

The  acreage  actually  seeded  to  wheat  for  the  1948 
crop  was  77.7  million  acres.  This  was  3-l/2  percent  above 
the  goal,  only  4  percent  below  the  all-time  record  of 
80.8  million  acres  in  1937,  and  17  percent  above  the  1937- 
46  average  of  66.3  million  acres  (figure  on  page  2,  table 
on  page  20). 

Recommended  Goal  Calls  for  6-  llillion- 


Acre  Reduction*  Foreign  Requirements 
Expected  T~o~Be  Sharply  Lower 

The  recommended  wheat  goal  for  1949  is  71.5  million  acres,  which 
is  3,6  million  less  than  the  1948  goal  and  6.2  million  less  than  the 
1948  seeded  acreage.  A  considerably  smaller  wheat  acreage  in  1949  should 
meet  domestic  and  foreign  requirements  in  view  of  the  increased  carry- 
over this  year,  the  second  largest  crop  in  our  history  and  the  marked 
improvement  in  crop  prospects  in  many  importing  countries.   In  the  announce- 
ment of  the  recommended  goal,  it  was  pointed  out  that  while  it  is  desirable 
to  build  up  reserves  for  any  possible  future  emergency  adjustment  of  our 
wheat  acreage  tc  the  best  long-time  use  of  soil  resources  should  be 
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started.  Adjustments  can  be  made  in  areas  of  low  productivity  without 
materially  affecting  total  production.  A  better  balance  between  soil- 
conserving  and  soil-depleting  crops  will  actually  assure  higher  pro- 
ductivity over  a  long  period  of  years,   Provision  should  be  made  for 
sufficient  summer  fallow  to  continue  wheat  production  on  the  drier  lands 
in  succeeding  years.   It  was  further  pointed  out  that  in  marginal  areas, 
farmers  should  be  encouraged  to  begin  reseoding  to  grass  any  land  not 
suited  for  crop  production  over  a  long  period. 

The  recommended  acreage  goal  of  71.5  million  acres  with  1938-47 
average  yields  of  15,0  bushels  l/  would  produce  about  1,075  million 
bushels  or  a  quantity  which  wouTd  bo  just  sufficient  to  meet  estimated 
disappearance  of  510  million  for  food,  90  million  for  seed  and  in- 
dustrial use,  150  million  for  feed,  and  exports  of  about  325  million. 

In  spite  of  unfavorable  drought  conditions  in  the  Southwest, 
farmers  seeded  77.7  million  acres  of  winter  and  spring  wheat  for  the 
1948  crop.   If  farmers  should  seed  this  acreage  for  the  1949  crop  and 
average  yields  were  obtained,  a  crop  of  1,165  million  bushels  would  be 
produced.  A  crop  of  this  size  with  the  same  distribution  as  above,  ' 
would  increase  the  carry-over  by  July  1,  1950  by  about  90  million 
bushels.  Under  these  conditions,  prices  again  would  be  depressed  to 
below  loan  levels  in. the  heavy  marketing  season  and  average  lower 
relative  to  the  loan  than  in  1948-49.   However,  there  still  would  be 
no  marketing  quotas  for  1950-51  declared  by  July  1,  1949  under  the 
Agricultural  Act  of  1948  if  yields  were  only  about  average.   On  the 
other  hand,  if  growing  conditions  are  again  favorable  enough  to  result 
in  yields  2  bushels  above  the  acreage  for  the  1949  crop,  marketing 
quotas  could  be  proclaimed  even  on  the  goal's  acreage. 

Estimated  United  States  Exports  in 
1949-50  Much  Lower 

The  tentative  range  for  United  States  exports  in  1949-50  is 
300-350  million  bushels.  Much  will  depend  upon  the  way  the  crops 
turn  out  in  both  the  exporting  countries  and  importing  countries.   It 
is  assumed  that  in  1949-50  there  will  be  further  recovery  in  agri* 
cultural  output  in  Europe  and  Asia  and  more  normal  production  in  . 
exporting  countries,  and  that  about  75  million  bushels  will  be  exported 
from  the  U.S.S.R.  and  Eastern  Europe,  chiefly  to  ERP  countries.   In 
addition  to  crop  outturn,  the  financial  and- political  role  played  by 
the  United  States  in  international  affairs  will  continue  to  be  very  im- 
portant in  determining  the  quantity  of  United  States  exports. 


1/  Yields  have  been  increasing  in  recent  years  (figure  on  page  2,  table 
on.  page  20),  not  only  because  of  favorable  growing  conditions,  but  also 
as  a  result  of  improved  varietios,  and  improved  and  more  timely  prac- 
tices. The .1937-41  average  yiold  per  seeded  acre  was  IP, 5  bushels; 
reported  condition  for  these  years  was  about  equal  to  the  long-time 
(1919-48)  average.  The  yield  in  1948  was  16.9  bushels.   However,  if  the 
weather  conditions  in  1948  had  only  oqualed  the  long-time  average, 
studies  of  yield  trends  indicate  that  the  yield  would  have  been  about 
15.0  bushels.  This  would  indicate  that  in  1948  about  2  bushels  was 
the  result  of  above-average  growing  conditions. 
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Large   scale   exports  began  in  late  1944.     Until   the  present  year, 
the  world  import  needs  for  wheat  have  exceeded  the   supply  available   for 
export  in  surplus  producing  countries.     This  year,  with  continued  good 
crops  around  the  world,    supplies  may  be  large  enough  to  about  take  care 
of  expected  deiiiand  at  current  prices  and  may  thereby  mark  a  turning  point 
at  which   supplies  will  begin  to  allow  for  the  rebuilding  of  stocks. 

Since  the  end  of  the  war,    exports  of  wheat  and  flour  from  North 
America  have  been  very  large  In  relation  to  exports  from  Argentina  and 
Australia,     This  was  made  possible  by  record  crops  in  the  United  States 
at  a  time  when  production  in  Argentina  and  Australia  was  below  average, 
With  prewar  yields  per  acre,    crops  would  have  been   smaller  in  the  United 
States  and  larger  in  Argentina  and  Australia,  and  the  proportion  of  United 
States  exports  sharply  smaller. 

Wheat  Prices  in  1949-50  Likely 
to  Average  Close  to  Loan 

With  prospects  that  exports  will  be  much  lower  than  they  have  been 
since  1945  and  with  a  high  support  level  assured  for  1949-50  and  no  acreage 
allotments  or  marketing  quotas  for  the  1949  crop,   production  next  year  is 
expected  to  exceed  total  disappearance  and  leave  the  carry-over  July  1, 
1950  above  average.     Asa  result,   prices  are  expected  again  to  decline 
below  the  loan  level  following  harvest,   and  average   close  to  the  loan 
.level  for  the  marketing  year  as  a  whole.      Prices  for  1949  wheat  would  average 
higher  than  the  loan  level  if  growing  conditions  should  be  much  below  average, 
or  if  exports  should  turn  out  to  be  materially  more  than  expected.     As 
provided  in  The  Agricultural  Act  of  1948,   loan  rates  for  the  1949  market- 
ing year  will  be  90  percent  of  parity  as  calculated  in  the  current  parity 
formula.     The  parity  index  next  year  is  likely  to  be  less  than  this  year. 
Lower  feed  grains  and  feed  stuffs  purchased  by  farmers  may  reduce  the 
parity  index  and  reduce  the   loan  level  by  5  to  10  cents  per  bushel. 


THE  CURRENT  DOMESTIC  ■  rHEAT  SITUATION 

BACKGROUND:   -An  abnormal  world  demand  for  ' 
bread  grains  has  made  it  possible  to "export 'the 
excess  over  domestic  needs  from  four  successive 
record  wheat  crops  in  the    United  States.     Furthermore, 
the  carry-over  was  cut  down  to  very  low  levels  on 
July  1,   1946  and  1947  (figure  on  page  1,   table  on 
page  19). 
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Net  exports  from  the  United  States  have 
exceeded  300  million  bushels  only  in  1914~15j 
1920-21,  and  in  the  3  years  beginning  with  1945-^6. 
Very  small  U.    S.  wheat  crops  in  1933-36  together 
with  drives  toward  greater   self-sufficiency  in 
importing  countries  greatly  reduced  exports  in  the 
30*  s,   and  the  waf  curtailed  shipping  in  the  earl-y 
40«s.     In  1921-30  net  exports  from  the  United  States 
averaged  177  million  bushels,  while  in  the  35  years 
since  1909,   leaving  out  the  years  of  net  imports, 
net  exports  averaged  I69  million  bushclse  ■.-. 

Wheat  prices  to  growers  advanced  from  an 
average  of  68-  cents  per  bushel  in  194-0-41  to  a  record 
high  of  $2.81  in  mid-January  1948,   and  a  record 
season  average  of  about-  $2.29  for  the  1947  ciop 
(figure  on  page  8).      Until  1943-44-^   the  loan  program 
was  the  most  important  factor  in  domestic  wheat  prices. 
Beginning  in  that  year  heavy  exports  of  wheat  have 
been  the  chief  price  factor  2/.     However,  domestic 
use  also  has  been  above  average.      The  1947-48  prices 
reflected  the  reduction  in   supplies  of  feed   grains, 
the  additional  demand  resulting  from  the  lack  of  corn 
and  other  grains  for  exports,    and  the  rise  in  the 
general  price  level". 

Domestic  Wheat  Supplies  in  1948-49 
Near  Record;   Dome sti c  Disappearance 
Still  Above  Prewar 

The  1948  wheat  crop  was  estimated  at  1,284  million  bushels  as  of 
August  ±c     A  crop  of  this  size  is  second  only  to  the  1,365  million  bushels 
in  1947.     With  a  carry-over  July  1,   1948  of  195  million  bushels,    supplies 
of  domestic  wheat  totaled  1,479  million  bushels,  which  is  second  only  to 
domestic   supplies  of  1,600  million  bushels  in  1942-4-3  when  beginning 
stocks  were  at  a  record  high  of  63 1  million  bushelsc 

Domestic  disappearance  in  1948-49  nay  total  about   750  million 
bushels,   including  510  million  bushels  for  food,   150  million  for  feed, 
and  90  million  for   seed  and  alcohol.      This  estimate  of  domestic  disappear- 
ance is  above  the  'prewar  average  of  678  million  bushels,   about  the    same 
as  in  the  past  2  years,   but  much  less  than  other  recent  years  when  large 
quantities  were  used  for  feeding  livestock.     Out  of  a  total   supply  of 
1,479  million  bushels  a  disappearance  of  this   size  would  leave  about 
730  million  bushels  for  export  and  carry-over. 

Marketing  Year  Exports  May  Total 

At  Least  450  Million  With  --Carry-Over 
About  275  Million  -      - 

On  the  basis  of  estimated  supplies  which; may. be  available  in  other 
exporting  countries  and  probable  takings  by  importing  countries,   exports 
from  the  United  States  may  total  at  least  450  million  bushels.     On  the 
basis  of  450  million  bushels,   a  carry-over  July  1,  1949  of  about  275  mil- 
lion bushels  would  be  indicated  as  compared  with  the   prewar  1932-41 
averare  of  235  million  bushels. 
2/  The  figure  on  page  8  and  table  on  page  14  in  The  Wheat  Situation,   issue 

of  May-July  1948  show  the  price  of  No.    2  Hard  Winter  Wheat  at  Kansas  City 
and  tne  annual  loan  rate  beginning  with  July  1937. 
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About  147  million  bushols   of  wheat    (including  flour   in  terms   o.p 
wheat)— about  a  third  of  450  million— have  already  been  allocated  or 
committed  for   export   in    July-Septerber,  and  actual  exports  are  running  ' 
-— ahoad  of  their  allocations.  '     

Tho  Commodity  Credit   Corporation's   part   of  the   Julv-S opt ember  pro- 
gram totals   122  million  bushels,   consisting  of  103  million  bushel s  of 
wheat  and  19  million  of  flour   (wheat   equivalent).      Commercial   allocations 
through  September,    including  an  estimate   of  tho   quantity  to  nonquota 
countries,   total  25  million  bushels,   all  but  2-l/z  million   is   flour 
(wheat   equivalent).      Purchases   by  tho  Commodity  Credit  Corporation,    July  1 
through  august   30,   plus   stocks   on  hand  July  1   totaled  about  153  mill  ion 
bushels,   consisting  of  138  million  bushels   of  wheat  and  20  million  of 
flour  in  wheat  equivalent.     This   is  adequate  for  the  flour  export  program 
tnrough  September  and  more  than  adequate  for  the  wheat   program  through 
Octoocr.  °  ° 

As  a  result  of  the  favorable  August  crop  report,   the  Departmesat  of 
commerce  on  August   20  announced  that  export   licenses  will  not  be  required 
for  shipments   of  wheat  and  flour  to  the  Philippines  and  to  the  countries 
oi   tiie  [Jos-corn  Hemisphere  after  August  27. 

Wheat  Prices   Have  Advanced  But 
Are  Still  I? plow  the  Loan 

n1,,         ,IticGS    °f  n0Y'r  cr°P  w^at  are   still  generally  below  loan  rates    3/, 
althougn  there  has  been  considerable   improvement  compared  with  the  extreme 
lew  on  August   2,  which  at  Kansas   City  was   about   13  cents   under  the   loan.' 
On  August  30  prices   for   ordinary  protein  are  about  3   cents   below  the  loan 
at  Kansas   City  and  Minneapolis.     The   improvement   in  prices  which  has   occurred 

but  t£°  S01\e  ^roVemc?  ^  ^  Horace  Nation.   Storage  i     still  ti'ht! 
but  the  country  movement  has   slowed  down,  movement  to  terminals   ha,    been!  _ 

^if^T*  °?en  f"Y  1CCal   Gl™to™*   and  terminal   congestion  has  been  " 

relieved    oo  some   extent  by  a  heavy  movement   of  wheat   into   export.     With 
prices  at  loan  rates   assured   either  through  loans   or  purchase  agreements 
the  ZU"  S°  1° Ut^6St  arS  resi-st1^  further  sales  below  the  loan.      In" 
to  thS LSI       ^ca     /armors   are  now  experiencing  conditions   similar 
which  ILatt  ^'ai^ed  earlier  ^  the  Southwest.     Weather  has  been  wet, 
aeuto  ^J?*^*0?*"*3**'   ^  the  St0raS°  situ^^n  is  becoming  more 
bartv    and  fST       "  SPaC°  n0t   °nly  f°r  Wh°at'   but  als°  for  oat*>   **>. 


THE  UORLD  WHEAT  SITUATION 

BACKCROUHD.-  On   July  1,    1943,    s cocks   in  the  four  prinoipal 
exporting  countries  were  a  record  of  1,757  million  bushels. 
By  July  1045,   however,   they  were  down  to   a  8  million  bushels. 
In  194C  they  were   587  million  and   in  1947  wore  385  million. 
Greatly  increased  disappearance  was   caused  bv  wartime  de- 
pletion of  food   supplies   in  importing  countries  and  by  poor 
crops    in  many  areas.      Stocks   on  July  1,   1947  were  the  smallest 
since  19o8,   about  16  percent  less   than  tho   1935-39   average  of 
458  million  bushels. 

o/  Loan  rates  ror  194a  with  comparisons  are  shown  in  Tho  Wheat  Situation 
issue  of  May-July  1948,   table   5,   page    14.  ' 
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Importable  Supplies  Smaller  Than  in  1047-48 : 
*  'European  Import  Hoods  Contr'nuo  Largo 

Exportable  wheat  supplies  for  1948-49  from  the  four  principal 
exporting  countries — United  States,  Canada,  Australia  and  Argentina — 
aro  tentatively  estimated  at 'about  850  million  bushels,  450  million  of 
whieh  would  bo  from  the  United  States.  Other  countries,  including  the 
Soviet  Union  may  possibly  export  another  50  million,  making  a  total  for 
1948-49  of  about  3S  million  bushels  loss  than  tho  S35  million  bushels 
oxporbod  in  1147-48,  when  exports  from  other  countries  totaled  about 
50  million  bus  hols, 

Roughly,  it  is  expected  that  about  two-thirds  of  such  -a  quantity 
will  go  to  European  countries  participating  in  the  European  Recovery 
Program*  Exports  of  this  size  to  these  countries,  in  addition  to  cur- 
rently estimated  domestic  production,  would  provide  a  per  capita  con- 
sumption of  wheat  approaching  prewar  levels  for  tho  area  as  a  wholo,  if 
no  allowance  is  made  for  rebuilding  stocks  to  the  prewar  level.  However, 
in  addition  to  a  substantial  increase  in  population,  those  countries 
have  a  low  level  of  reserve  stocks  of  all  food  products,  and  there  is 
continued  need  for  using  food  grains  as  a  substitute  for  other  foods  in 
short  supply,  particularly  meat  and  other  animal  products, 

July  1  Wheat  Stocks  in  4  Exporting 


Countries  Up  150  Million  Bushels 

".."heat  stocks  in  the  4  principal  exporting  countries — United  States, 
Canada,  Argentina,  and  Australia — at  535' million  bushels,  were  150  mil- 
lion bushels  or  59  percent  above  1947,  when  stocks  were  the  lowest  since 
tho  record  of  1,737  million  bushels  in  1943.  Y.liilo  stocks  this  year  can- 
not be  considered  large,  they  are  17  percent  above  tho  1S35-59  average 
of  450  million  bushels. 

.  With  a  111  mil lion- bus  hoi  gain  in  tho  United  States,  the  net 
change  in  tho  other  threo  countries  amounted  to  39  million  bushels.  The 
next  largest  increase,  54  million  bushels,  was  in  Australia,  where  the 
stocks  of  a  year  earlier  reflected  tho  poor  crop  of  that  year.  Stocks 
in  Argentina  were  5  million  larger,  while  those  in  Canada  wore  20  mil- 
lion smaller.  Stocks  by  countries  for  1143  with  comparisons  are  shown 
in  table  en  page  22. 

A  distinction  between  July  1  stocks  in  North  America  and  in 
Argentina  and  Australia  should  be  noted.  That  date  marks  the  approximate 
beginning  of  the  marketing  year  in  North  America  and  tho  stocks  approxi- 
mate carry-over  stocks  for  North  America.   In  Southern  Hemisphere  countries, 
however,  stocks  on  that  date  include  supplies  for  domestic  use  and  export 
up  to  December  when  the  new  crop  year  begins  in  bhose  countries. 

Broad  Grain  Production  in  Northern  Horni sphere 
Estimated  at  about  Prettcr  Level- 

Present  prospects  indicate  that  the  1548  bread  grain  crop  in  the 
Northern  Hemisphere  may  be  about  10  percent  above  tho  siall  1047  production, 
and  at  about  the  prewar  (1935-39)  level.   Total  output  of  bread  grains  in 
North  America  is  much  above  average  and  in  Asia  is  estimated  to  bo  modcratel; 
above  average,  as  well  as  larger  than  in  1047."  In  both  Continental' Eurcpo 
and  tho  Soviet  Union,  however,  production  is  still  well  below  average,  thoug: 
substantially  above  last  year's  low  fi.rurcs. 
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In  North  America  tho  combined  outturn  of  wheat  and  rye  is  ex- 
pected to  bo  only  about  3  percent  below  last  year's  record  crop.  Tho 
United  Statos  wheat  crop  of  1,284  million  bushels  is  about  525  million 
larger  than  tho  prowar  average.  The  preliminary  estimate  of  tho  Canadian 
wheat  crop  is  372  million  bushels,  which  comperes  with  341  million  in 
1G47  and  tho  prowar  average  of  312  million.   Cool  weather  with  general 
rains  helped  fill  the  grain  and  offset  earlier  damage  duo  to  drought. 
Tho  rye  outturn  in  the  United  State.-:  is  about  tho  same  as  in  1947  and 
much  below  average  because  acreage  lias  boon  curtailed  sharply  in  recont 
years.  Tho  rye  crop  in  Canada  is  estimated  at  26  million  bushols,  sharply 
c.jovo  the  13  million  bushels  harvested  l<Jgt  ycai. 

The  total  outturn  of  bread  grains  in  Europe  is  sharply  above  tho 
small  1947  harvest,  though  about  10  percent  below  the  1935-39  average. 
Tho  expected  wheat  crop  of  1,460  million  bushels  would  be  about  445  mil- 
lion bushels  or  44  percent  larger  than  the  poor  1947  harvest,  but  8  per- 
cent less  than  tho  prowar  average.   In  addition  to  a  good  bread  grain  crop, 
there  are  good  prospects  in  Europe  for  potatoes  and  other  vegetables. 

Crops  arc  especially  good  in  western  Europe,  The  wheat  crop  in 
France,  estimated  at  275  million  bushels,  shows  an  increase  of  about  85  por- 
cent  compared  with  the  1047  harvest,  and  is  only  slightly  below  average. 
Above  average  yields  on  an  increased  acreage  account  for  the  substantial 
increase.   Good  crops,  though  bolow  average,  are  expected  in  Italy  and 
Spain.   Yields  are  near  average  in  theso  countries,  but  acreage  is  not  up 
to  the  prewar  level. 

Favorable  conditions  in  the  Balkan  countries  have  resulted  in  a 
crop  considerably  larger  than  in  1947,  though  not  up  to  average.   Yields 
are  near  average,  but  acreage  is  still  below  prewar.   Some  exportable  sur- 
plus is  reported  from  this  traditionally  surplus  area,  especially  in 
Rumania.   Prospects  in  Central  Europe  arc  also  considerably  better  than 
in  1947. 

Unusually  favorable  conditions  wore  reported  from  the  United 
Kingdom  during  the  growing  season  and  yields  were  forecast  to  be  bettor 
than  average.   Unfavorable  weather  at  harvest  time,  however,  in  both  the 
United  Kingdom  and  Franco  was  reported  to  have  caused  some  damage. 

European  rye  production  is  tentatively  estimated  at  about  635  mil- 
lion bushels,  compared  with  495  million  in  1947  and  763  million  in  1935-39. 
Larger  crops  than  in  1947  are  general.  Tho  bulk  of  the  gain,  however,  is 
estimated  for  Poland  and  Germany,  the  largest  producers  of  the  area. 
Yields  in  both  countries  are  estimated  to  be  somewhat  below  average,  though 
larger  than  a  year  ago. 

Wheat  production  in  Africa  is  slightly  larger  than  in  1947  but 
still  bolow  average.   Production  in  Egypt  is  placed  at  40  million  bushels, 
about  the  same  as  in  1947.  The  crop  is  slightly  smaller  in  French  Morocco 
and  Tunisia,  but  these  reductions  are  more  than  balanced  by  tho  substantial 
increase  to  40  million  bushols  for  Algeria,  compared  with  last  year's  har- 
vest of  28  million  bushels. 
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Bread  grain  production' in  ttievSoviet  Union  is  forecast  to  be 
larger  than 'in  ly'4-7,  but  still  well  below  average.  The  final  outturn 
will,  however,  depend  to  a  great  extent  on  weather  conditions  in  Siberia 
and  other  eastern  regions -during  the'  harvest.  A  considerable  increase  in 
the  wheat  acreage  is  responsible 'for  the  larger  outturn,  with  yields, 
below  those  of  1947.   The  rye- harvest  is  expected  to  be  a  little  below 
the  ,1947  crop.   Conditions' have  been  variable,  with  drought  during  the  . 
critical  growing  period  indicated  to  have  reduced  the  yields  of  spring 
wheat  over  much  of  the  important  Volga  ares.  Good  conditions  were  reported 
during' the  growing  season  in  the  southern  winter-wheat  area  from  which 
exports  normally  originate. 

Larger  than  average  wheat  crops  are  reported  for  most  of  the  princi- 
pal producing  countries  of  Asia.  The  crop  in  China  is  now  estimated  to. 
'be  25  percent  above  average  and  in  Turkey  about  20  percent  above  average. 
The  outturn'  is  also  larger  than  in  1947  for  both  countries.   India's 
crop  appears  to  be  slightly  below  average  though  20  percent  larger  than 
in  1947.  The  crop  in  Japan  is  still  below  average  but  better  than  a 
year  ago.  Turkey  is  the  only  country  in  this  area  reporting  rye  produc- 
tion, which  is  reported  this  year  to  be  smaller  than  in  1947. 

In  Australia,  where  the  harvest  takes  place  in  December,  growing  : 
conditions  are  reported  as  favorable,  except  for  the  need  of  more  rain 
in  the  South.  Acreage  is  expected  to  be  5  percent  or  more  below- the  ' 
14.5  million  acres  seeded  last  year.   Conditions  are  reported  as  gener- 
ally favorable  in  Argentina,  except  in  north  Santa  Fe-.  The  acreage 
continues  at  a  very  low  level. 


THE  OUTLOOK  FOR  RYE 

Rye  Goal  Calls  for 

Increased  Froduction 

"*      For  the  past  6  years  rye  acreage  and  production  (figure  on  next 
page,  table  on  page  17). ha\*e  been  small.  This  is  largely  because  of  the 
competition  from  other  crops  for  available  land.  While  it  is  not 
practical  to  attempt  to  equal  the  level  of  production  of  former  years, 
more  rye  would  be  used  if  supplies  were  larger.  The  carry-over  has  been 
-far  below  average  in  recent  years  and  it  seems  desirable  to  start 
'building  up  more  adequate  reserves. 

The  goal  of  2,5  million  acres  recommended  for  1949  is  only  .2  per- 
cent larger  than  the  1948  goal,  but  it  is  about  300  thousand  acres  or 
about  ,14  percent  more  than  the  acreage  indicated  for  harvest  in  1943. 
With  average  yields  on  the  goal  acreage,  production  next  year  would  be 
about  30  million  bushels,  compared  with  26.7  million  bushels  in  1948. 
This  would  provide  for  some  increase  in  domestic  consumption  in  1949-50, 
and  still  provide,  art  increase  of  possibly  3  million  bushels  in  the 
carry-over  on  July  1,  1950. 
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RYE:  ACREAGE,  YIELD,  PRODUCTION, 

FOREIGN  TRADE,  AND  PRICE, 

UNITED  STATES,  1900-1948 


ACREAGE   HARVESTED 
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YEAR   BEGINNING  JULY 

*?900-?907,  DEC.  I    PRICE  DATA    FOR    1948   ARE    PRELIMINARY 


U.   S.   DEPARTMENT   OF   AGRICULTURE 


NEC    46Q25-X         BUREAU    OF   AGRICULTURAL    ECONOMICS 


Rye  was  harvested  in  1948  on  a  total  of  2.19  million  acres,  which  is  8  percent  above 
1917,  but  28  percent  below  the  1 937-46  average.  Both  acreage  and  production  have  been 
small  for  the  past  6  years.  Yield  at  12.2  bushels  in  1 948  was  slightly  above  the  1937- 
46  average  of  12.1  bushels.  In  1947-48  rye  prices  advanced  to  the  highest  level  in  our 
history,  reflecting  the  short  supplies  of  feed  grains  as  well  as  of  rye,  and  the  rise  in 
the  general  price  level. 

Rye  acreage  has  declined  sharply  since  World  War  I.  Rye  yields  were  quite  stable 
until  1916  but  have  varied  considerably  since  the  expansion  in  the  Great  Plains,  which 
began  during  World  War  I.  In  contrast  to  1918-24,  when  exports  were  very  large,  im- 
ports have  been  larger  than  exports  in  10  or  the  past  15  years. 
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Prices   for  the  1947  rye   crop  were  the  highest   of  record.      This 
reflects   the  short  supplies   of   feed  grains   and  rye  as  well  as  the  ris-o 
in  the  general  price   level.      Prices   received  by  farmers  averaged  |;2026  per 
bushol   compared  with  $1,92   for  the   1946   crop   (table  on  page  18).     With 
abundant  grain  supplies   in  this   country  and  a  greatly  improved  supply 
situation  in  Europe,  prices   are  now  sharply  lower  than  a  year  ago,   and 
thoy  aro  expected  to  continuo  bo low  1947-48  in  the  years    immediately  ahead. 
At  Minneapolis  the  weightod  price  of  "To.   2  Rye  for   July  averaged  about 
75  cents  bolow  a  year  earlier    (table  on  page  18), 

Tho  national  average  rye  loan  to  growers  for  the  1948  crop  is 
vl«29.      Loans  are  raado  on  farm-storod  and  war  chouse- stored  rye  until 
December  31,   1948.      Loans  maturo  April  30,   1949,   or  earlier  on  demand. 
County  and  terminal   rates   are   established  at  levels   reflecting  to  pro- 
ducers   72  percent  of  rye  parity  as  of  April  15,  1948.     Rye  produced  in 
1948  and  grading  No.   2   or  better,   or  grading  No.   3   solely  on  the  factor 
of  test  weight  but  otherwise  grading  No.  2  or  bettor,   is  oligiblo  for 
loan. 

Current  Year's  Rye  Supplies 
Again  Smal T 

Domestic  supplies   of  rye  for   1948-49,    indicated  at  30  million 
bushels,  will  bo  the  smallest   in  nearly  50  years,  with  the    exception  of 
tho   past  2   seasons.      Carry-over  stocks   of  3,3  million  bushels   on  July  1, 
were  only  aboub  15  percent  of  the  10-ycar  average,   but  wore   1  million 
bushels    larger  than  a  year  earlier.     Tho  crop  forecast  at  26.7  million 
bushels   is   3   percent  larger  than  last  year,   but   29  percent  below  tho 
1937-46  production.     It  is   oxpected  that  in  1948-49  food  and  feed  uso 
may  be  somewhat  above  1947-48.     With  larger  supplies   of  wheat  available 
exports   of   ryo  undoubtedly  will  be  bolow  tho   2.7  million  bushels   ex- 
ported last  year. 

Disappearance  of  rye  in  the  1947-48  year  was  tho  second  smallest 
in  23  years   of  record  and  totalod  25  million  bushols   compared  with  20  mil- 
lion the  year  before  and  tho  10-year  arerago  of  44  million*      Consumption 
of  ryo  for  industrial  and  beverage  ale: hoi  amounted  to  6.7  million  bushols 
compared  with  4,2  million  in  1946-47  and  8,3  million  in  1945-46,     About 
5,5  million  bushols  wore  used  as  food,  which  was  about  the  same  as   in 
1946-47,   but   1,7  million  bushels  under  the  10-ycar  average.     Disappearance 
for  food  totaled  only  about  5  million  bushels,   the  smallest  amount   since 
1934.     Tho  rye  supply  and  distribution  table  beginning  with  1934   is   shown 
on  page  17  in  Tho  Wheat  Situation,    issue  of  May-July  1948. 


A  discussion  of  the  Agricultural  Act   of  1948 
rolativo  to  who at  begins   on  pago  23. 
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Table      1.-  Rye; 


Acreage 
. harvested 


Aoreage,   yield,   production,   foreign  trade,  and  price, 
United  States,   1901-48 '' 


Yield      ; 
per  acre ' 


Price 


Production      :  Exports   l/     •   Imports  l/   :receivod  b 


: farmers   2 


7 


:1,000  acres       Bushels     1,000  bushels  1,000  "bushels  1,000  bushels  Cents  perbv 


1901 

:       2,409 

12.8 

30,773 

2,712 

— —_ 

55.7 

1902 

!        2,444 

13.9 

33,862 

5,445 

1 

50.8 

1903 

:        2,260 

12.8 

28,932 

784 

34 

.     54.5 

1904     • 

!        2,205 

12.9 

28,461 

'    30 

21 

38.8 

1905 

:        2,297 

13.6 

31,-173 

1,388 

1 

61.1 

1906 

2,154 

13.7 

29,609 

770 

1 

58.9 

1907 

:        2,073 

13.6 

28,247 

2,443 

2     . 

2/73.1 

1908 

2,130 

13.-5 

28,650 

1,296 

1 

2~/74.5 

1909 

2,212 

13.6 

30,083 

242 

30 

-    74.6 

1910          i 

■   '    2,262 

12.9 

29,098 

40 

227     . 

•     73.4 

1911 

!        2,452 

12.8 

31,396 

31 

134 

31.0 

1912 

2,724 

13.9 

37,911 

1,855 

1 

.     68.7 

1913 

3,089 

13.1 

40,390 

2,273 

37 

62.9 

1914          i 

3,144 

13.4 

42,120 

13,027 

147 

83.3 

1915          i 

3,417 

13.7 

46,752 

15,250 

566 

85.0 

1916 

3,528 

12.2 

43,089 

13,703 

428 

113.0 

1917 

!        5,059 

11.9 

60,321 

17,136 

834 

176.4 

1918          « 

6,654 

12.5 

83,421 

36,467 

638 

152.1 

1919          < 

7,168 

11.0 

78,659 

41,531 

1,077 

145.9 

1920          . 

4,825 

12.6 

61,915 

47,337 

452 

146.4 

1921          i 

•    •  4,851 

12.6 

61,023 

29,944 

700 

84.0 

1922           j 

6,75-7. 

14.9 

100,9-86 

51,663 

99 

.63.9 

1923          "s 

4,936 

11.3 

55,961 

19,902 

2 

59.3 

1924 

3,941 

14.8 

58,445 

50,242 

.           1 

95.2 

19  2-5          j 

3,800  ■ 

1.1.1 

42,316 

12,647 

_-_ 

79.1 

1926 

3,419  • 

10.2 

34,360 

21,698 

1 

83.0 

1927          - 

3,458 

14.8 

51,076 

26,346 

2 

83.5 

1928    "      j 

3,310 

11.5 

37,910 

9,844 

1 

•    83.6 

1929          - 

"3,138' 

11.3 

35,411 

2,600 

.    1        . 

85.7 

1930 

*3,646' 

12.4 

45,383 

227 

.88 

:    44.4 

1931          - 

'3,159' 

10.4 

32,777 

909 

1 

■    34.1 

1932           • 

3,S50~ 

11.7 

39,099 

311 

14 

:     28.1 

1933           . 

2,405' 

8.6 

20,573 

21 

12,019 

62.8 

1934          i 

'  1,9-2-1 

8.5 

16,285 

--- 

12,230 

..    72.0 

1935          i 

*4,066 

14.0 

56,933 

9 

2,266 

.    39.8 

1936          . 

[      ~2,694 

9.0 

24,239 

248 

3,943 

81.2 

1937 

*3,825 

12.8 

48,862 

6,578 



.    68.2 

1938 

"4,037" 

13.7 

55,9-84 

784 

\    1 

33.8 

1939 

3,822 

10.1 

38,562 

732 



43.9 

1940          j 

'3,204 

12.4 

39,725 

245 

1,392 

3/41.9 

1941 

3,573' 

12.3 

43,878" 

23 

8,758 

53.9 

1942 

3,792' 

14.0 

52,929 

450 

1,490 

59.8 

1943 

!        2,652 

10.-8 

28,680 

594 

8,314 

98.1 

1944 

:        2,132 

'10.6 

22,525 

3,144 

4,149 

109.0 

1945 

:        1,-856 

12.9 

23,952 

7,196 

1,996 

.135.0 

1946 

t        1,607 

11.8 

18,897 

'  574 

1,641 

192.0 

1947  4/ 

2,022 

12.8 

25,977 

2,655 

41 

229.0 

1948  4/ 

.        2,187 

12.2 

26,664 

1/  From  i 

•sports  of 

Department 

of  Commerce  of 

the  United 

States .      Includes 

flour, 

2/  December   1  price,   1900-1907..     3/  Beginning  1940  includes   unredeemed  loans   at 
average  loan  value.     4/  Preliminary. 


AUGUST   1948 
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Table  2'.-  Ryo,  No.   2;     Vfoightod  average  price  per  bushel  of  reported, 
cash  sales,  Minneapolis,  by  months,   1940-48  l/ 


Year 

- 

»                       '  • 

: 

begin- 
ning 

J   July 

Aug. 

Septo 

Oct. 

Ho  v  „ 

Dec. 

.    Jan, .    Feb, 

•                        • 

Mar. 

Apr. "  May 

Juno 

Yftd. 
•av. 

July 

•                        • 

• 

:   C  ents 
43.9 

Cents 
41.2 

Cents 
43.6 

0  OllT/  3 

47.8 

Cents 
50.2 

C  ent  s 
50.0 

Coats   Cents 
52.6     50.2 

(Tents 
52.4 

Cents  Cents 

Cants 

Cont 

1940 

56.5  58.1 

56.6 

50. 

1941 

54.9 

61.7 

67.8 

60.0 

64.1 

67.8 

80.3      78.1 

75.5 

71.8  69.3 

60.3 

65. 

1942 

60.6 

53.8 

64.6 

59.1 

59.3 

70'.  3 

74.7     79.2 

82.9 

80,9   87.2 

94.1 

73. 

1943 

101.2 

95.4 

101.4 

108.5 

111.0 

120.2 

127.0  122.5 

125.5 

127.1119.4 

■112.1 

108. 

1914      - 

113.0 

112.1 

103.1 

114.8 

113.1 

114.3 

122.8  123.5 

127.2 

135.9139,2 

155.3 

122. 

1945      ■ 

152.8 

144.2 

151.3 

164.3 

183.9 

175.2 

198.4  212.9 

235.9 

2 69. S  284.2 

— — — 

171. 

1946      ■ 

209.0 

19-5.2 

223.5 

239.2 

267.6 

279.3 

285.7  310.8 

353.9 

31O.0  319.2 

302.9 

255. 

1947      « 

254.1 

246,6 

231.7 

285.3 

282.4 

276.9 

276.5   241.0 

256.2 

253.0  241.2 

224.7 

264. 

1948        ; 

178.3 

Compiled  from  Minneapolis  Daily  Market  Record,  Avorc 
. carlot  sales . 

1/  Data  for   earlier  years   in  The  Wheat  Situation  as 
page  16,   1933-39,   March-April  1945,   page  18. 


.go  of  daily  prices  weighted  by 
follows:     1915-32,   Juno  1937, 


Table  3.-  Rye*     Average  price  per  bushol  receivod  by  farmers 
United  States,   1930-43  _l/ 


Year 
eg  in- 
ning 
July 


!  :  :  J  :  :  :  :       .  ,   :  :  :  :  :Crop 

:   July  :  Aug.  :S  opt.:   Oct.:  ITov.  :  Dec?   Jan.-  Pah.  j  Mar.  •  Apr.:  May    :   Junc:year 

:     15  :     15    :  15      i     15   t     15   i     15    :     15    :     15    :     15    :     15   :     15    :     15    :aver- 

'•  ''  '•        ;  ;  •  '•     ,  ,  ,  ,t :  t t  ;  :   age 

: Cents  Cents   Cents   Conts   Cents    Cents   Cants   Cents   Cents   Cents   Cents   Cents   Cont: 


1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 


43.6 

33.0 

22.0 

78.2 

61.8 

36.0 

61.1 

81.0 

41.4 

34.3 

38.3 

46.4 

51.3 

90.9 

107.0 

122.0 

176.0 

236.0 

172.0 


53.0 

32.5 

23.3 

58.8 

73.9 

35.5 

75.1 

70.6 

32.4 

34.2 

36.8 

49.4 

49.2 

8  8.  -6 

108.O 

124.0 

162,0 

211.0 

146.0 


53.1 

OO  m~*5 

23.6 
61,4 
79.1 
36.5 
79.5 
6G.1 
32.0 
44.0 
38.3 
57.3 
55,2 

102.0 
131.0 

191.0 
243.0 


33 .6 

52.7 

75o0 

42.1 

80.4 

63.8 

32,9 

45.1 

40.5 

51.3 

52  .9 

101.0 

108.0 

138.0 

199.0 

249.0 


41.6 

41.4 

22.1 

5e  .-x 

71,9 

40.4 

81.5 

60.8 

32.1 

44.6 

42.8 

54.2 

50.4 

102.0 

103.0 

150.0 

207.0 

249.0 


41.1 

56.3 

21.1 

51.9 

74.4 

40.0 

90,0 

59.2 

32  ,3 

52.3 

41.3 

57,8 

56.3 

107.0 

106.0 

143.0 

213.0 

245.0 


37.4 

Ou«u 

22.7 
53  „  5 
73.1 

•xl  .'-n 

97,9 

64.1 

34.7 

'56.7 

'43,6 

'65.2 

61.3 

111.0 

109.0 

.150.0 

2i8;o 

247,0 


34.9 
36.  Z 
21.9' 
54.2' 
69,3 

A  A       A 

*--  •  X 

93.9 

63.4 

33.9 

55.7 

41.2 

66.0 

64.1 

111.0 

108.0 

164.0 

233.0 

194.0 


34.3 

37.7 

22.8 

53,1 

66*5 

42.9 

95.8 

58.7 

32.9 

55.6 

43.1 

64.3 

68.9 

111.0 

1Q9.0 

175.0 

281.0 

214.0 


32.8 

36.6     3 

50. 1 

52,8 

66.0 

40,8 

99*9 

33  ,0 

57.1 

46,5 

60.7 

69.5 
112,0 
111.0 
195.0 
247:0 
217,0 


33.0 

33.4. 

38.9 

51,9 

62,0 

40.6 

96.0 

'49,8 

'36,4 

52.4 

48,1 

'59.4 

71,9 

111.0 

112.0 

192  .0 

245.0 

212.0 


31.4 

28.8 

43.5 

58.2 

53.7 

43.8 

85.3 

46.0 

39.1 

40.3 

47.1 

52.4 

79.7 

105.0 

121.0 

.145.0 

240.0 

191.0 


44.4 

34.1 

28.1 

62.8 

72.0 

39,8 

81.2 

68,6 

33.8 

43.9 

1/42.0 

54.2 

60.3 

98.2 

10.9.0 

135.0 

192.0 

226,0 


Based  on  returns   from  sp 
by' production  to  obtain  a 


xllowancc  for  unredeemed 
1/  Data  1908-19 29   in  The 


cial  'price  reporters.  .   Monthly,  prices,   by  States,  weighted 
price  for  the  United  States;   average  for  the  year  obtained 
by  weighting  State-  pr-ieo  -averages-  for- -the- crop  marketing  sea"s'OT.      Includes   an 

loans  at  average  loon  yalue 
V.Ti oc.t  S itu-.t ion ,   Sept. -Got.   1945,   page  14. 
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Year 
begin- 
ning 
July 


1930 

1931 

1932 

1933 

1934 

1935 

193o 

1937 

1938 

1939 

1940 

1941 

1942 

1943 

1944 

1945 

1946 

194"  6/ 

1948  7/ 


Table  4.-  Wheat:      Supply  and  distribution  in  continental  United 

States,  1930-48 

(Datsi  for  figures  on  cover  page)  _ 

■  '  ristribution 


Stocks 
July  1 

1/ 


1  til-. 

bu. 

291.1 
312.5 

375.3 
377.8 
272.9 
145,9 
140,4 
83.2 

153.1 
250.0 

279,7 
384.7 
630,8 

618,9 


Supply 


New 

crop 


Im- 
port; 
2/ 


Total 


1/ 


316.6 
279.2 

100.1 

83,8 

194.9 


Mil. 

bu. 

886,.  5 
941.5 

756.3 
552.2 
526.1 
628,2 
629,9 
873,9 
919.9 
741 . 2 
814. 6 
942.0 

969.4 
843.8 
1,060,1 
1,108.2 
1,153.0 
1,364.9 
1,284.3 


Mil. 
bu. 

0.4 

i/ 

5/ 
0.1 

15.5 

34.6 

34.5 

0,6 

0.3 
0.3 
3.5 
3.7 
1.0 
I.36.O 
42,0 
2.0 


_ :      Domestic  disappenj^3nce_ 

Total     :   Fro-   :  :  :   ln- 

supply   rcessed;  :  :dustri- 

:   for      :  Feed   ■   Seed   :     al 
:    food   :  :  :    use 

L__3/_? L -X 

Mil.         Mil.       Mil.       Mil.       Mil.       Mil 

bu.  bu.  bu.  bu.  bu.  bu. 


1,178.0 

1,254.0 

1,131.6 

930.1 

814.5 

808.7 

804.8 

95n.7 

1,073.3 

991.5 

1,097,8 

1,330.4 
1,601.2 

1,598.7 
1,413.7 
1,389,4 

1,253.1 
l,4-+8.  / 
1,479.2 


489.6 
432.3 
492.4 
448.4 
459.1 
472.6 

477.9 
474.6 
431.4 

47  5.  4 

478.5 
437.3 
537.0 

543.1 
537.0 

488.5 
494.  <- 
493.3 
510.0 


179.5 
190. 2 
142.7 
102.3 
113,4 
101.0 
115,3 
133.5 
153  =  1 
115.1 
123.1 
116.3 
291.0 
488.1 
287.0 
303,9 
190.6 
130.2 
150.0 


81.1 
80.1 
83.8 
78.1 
82.7 
87,5 
95.9 
93.1 
74.2 
72.9 
74-3 
62,  5 

65.5 
77.3 
80.4 
82,0 
86..  5 
91*4 
90,0 


0.1 
0..1 
0.1 

5/ 

0.1 

0,1 

0.1 

1,6 

54.3 

107,5 

82.3 

21.0 

0 

0,6 

0 


750.2 
753.1 

713.9 
628.8 
655.3 
661.  2 
639.7 
701.2 
713.8 
663.  5 
676.0 
668.2 
947.8 
1,216,0 
986.7 
895.4 
771.3 
770.5 
750.0 


115.3 

125.6 

34.9 

^8.4 

13.3 

7.1 

12.3 

103.4 

109.5 

48.3 

37.1 

31.4 

34.5 

66.1 

152.8 

393.9 

398.0 

483.3 
454.0 


1/  1930-36,   inclusive,    some  new  wheat  included  in  commercial   stocks  and  merchant 
mills  stocks;   beginning  with  193r;  only  old  crop  wheat  is   shown  in  all   stocks 
positions.      The  figure  for  July  1,  1937,    including  the  new  wheat  is  102.8  million 
bushels,    flhich  is  used  as  year-end  carry-over  in  the  1936-37  marketing  year. 
2/  imports  cover  all  wheat  and  flour,    except  wheat  imported  for  milling  in  bond 

is  excluded. 

3/  Includes  food  for   both  civilian  population  and  the  military  forces, 

4/  Includes  flour  made  only  from  domestic  wheat  and   shipments  to   U.    S.   territories 

Beginning  ..1th  1940  includes  military  exports  for  relief  and  exports  by  the 

Department  of  Agriculture. 

5/  La  ss  than   50,000  bushels. 

6/  Preliminary. 

7/  Supply  preliminary,  distribution  tentative. 
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Table  5.-  Wheat,  principal  types:  Acreage, 

1938.1+8  1/ 


yield  per  acre,  and  production, 


: 

All  wheat 

Tear 

: 

Acreage 

Yield     : 

per  seeded   : 

acre      : 

of  harvest 

i 

Seeded 

Harvested 

:   seeded  but    : 
;  not  harvested  : 

Production 

1938. 
1939. 

19*0. 
19*1. 
19*2* 

191*3. 
19l*U. 

191*5. 
19l*6. 
19l*7. 
191*8. 


1938... 
1939..'. 

191*0  w. 
191*1.*. 
191*2,.. 
191*3..'. 

19**.. '. 
191*5... 
19^6... 
19*7... 
191*8... 


1938... 

1939 ,.: 

191+0..; : 

191*1 ..: 

191*2 

191*3 

19kk ! 

19*5....... 

191*6. ! 

19*7... •: 

j-y *r O o«o«e*oo«oc«*  • 


1938. 
1939. 
19*0 . 
I9U1. 
191*2. 

19*3. 
19l*l*. 

191*5. 
191*6. 
191*7. 
191*8. 

1938. 
1939. 
191*0. 
191*1. 
191*2. 
191*3. 
191**. 
191*5. 
19l*6. 
19U7. 
191*8. 


1,000  acres 

78,981 
62,802 
61,820 
62,707 

53,000 
55,981* 
66,190 
69,130 
71,536 
77,9*7 
77,715 


1,000  acres 


56,1+64 
1+6,151+ 
1*3,536 
1+6,01+5 
38,855 

38,515 
1+6,821 

50,1+15 
52,195 
58,068 

58,l&5 


22,517 
16,61+8 
18,281+ 
16,662 
ll+,ll+5 
17,1+69 
19,369 
18,715 
19,31*1 
19,879 
19,530 


18,721+ 
13,520 

ll+,913 
ll+,06l+ 
11,990 
15,333 
17,270 
16,689 
16,81+8 
16,927 
16,299 


3,793 
3,128 

3,371 
2,598 

2,155 
2,136 
2,099 
2,026 
2,1*93 
2,952 
3,231 


69, 
52, 
53, 
55, 
1*9, 
51, 
59, 
65, 
67, 
7*, 
71, 


197 
669 
273 
935 
773 
355 
7*9 
120 

075 
186 
502 


1,000  acres 

9,78* 
10,133 
8,51*7 
6,772 
3,227 
*,629 
6,1+1+1 
1+,010 

i+,i+6i 
3,761 
6,213 


~w, 

37, 
36, 
39, 
36, 
3*, 

M, 

*6, 

*8, 

5*, 

3L 


55T 
681 

095 
778 

020 
563 
125 
989 
350 
78c 

639 


ti 


Bushels 

11.6 
•  11.8 
•.  13-2 
.    15-0 

I8.3 

15.1 
16.0 
16.0 
16.1 
17.1+ 
16.5 


8,1+73 
7,1+1+1 
6,267 
2,835 
3,952 
5,696 
3,*26 

3,81+5 
3,288 
5,5*6 


T97 
•1*, 
17, 
16, 

13, 
16, 
18, 
18, 
18, 
19, 
18, 


530" 

988 

178 

157 

753 

792 

621+ 

131 

725 

1+06 

863 


All  spring  vheaT 


T2TT 
12.3 
13.6 
11+.6 
18.1 
ll+.o 
16.1 
16.2 
16.7 
18.1+ 
16.9 


2T88T 
1,660 
1,106 
505 
392 
677 
7*5 
581+ 
616 
1+73 
667 


157 
12, 
1*, 
13, 
11, 
1*, 
16, 
16, 
16, 
16, 


Spring  vheat  other  than  durum" 


16.1+ 
10. 5+ 
12.1 
16.1 
18.9 

17.5 
15.9 
15.5 
11+.6 
11+.9 


156 
023 
11+9 
633 
61+1+ 
711+ 
567 
127 
272 
1+81 
693 


2,570 
1,*97 
761+ 
1+31 
3*6 
619 
703 
562 
576 
1+1+6 
606 


Durum 


"i&nr 

10.6 

12.7 

16.2 

18.8 

17.8 

16.1 

15.1+ 
li+. 6 
1I+.9 

15.8 


3, 
2, 
3, 
2, 
2, 
2, 
2, 
2, 
2, 
2, 
3, 


T+8T 

965 

029 

52»+ 

109 

078 

057 
00l+ 
1+53 

925 
170 


309 
I63 
3l+2 
7* 
1*6 
58 
1+2 
22 
1+0 
27 
61 


10.5 

10.1+ 

9-6 

15.6 


19 

15 

11+ 

16 

11+ 

11+.9 

il*. 3 


1,000  bushels 

919,913 

71*1,210 

8ll+,61+6 

9*1,970 

969,381 

81+3,813 
1,060,111 
1,108, 224 
1,153,01+6 
l,36l+,919 
l,28i+,  323 


685,178 
565,672 
592,809 
673,727 
702,159 
537,*76 
751,901 
817,831+ 
870,725 
1,067,970 
981,  *15 


23^,735 
175,538 
221,837 
268,21+3 
267,222 
306,337 
308,210 
290,390 
282,321 

296,9*9: 
302,908 


195,020 
H+3,052 
1&9,5*3 
227,585 
225,986 
272,832 
278,51+1+ 
257,550 
21+6,1+85 
252,966 
256,757 


39,715 
32,1+86 
32,29!+ 
1+0,658 
1+1,236 

33,505 
29,666 
32,81+0 
35,836 
*3,983 
1+6,151 


1/  Data  far  earlier  years  as  follows:     1919-2H  in  The  Wheat  Situation,   August  1942,   page  11-13;   1929-3B  In 
The  Wheat  Situation,  March-April  I9U3,  pages  10  and  11. 
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Table'  5.-  Wheat: 

Weighted  an 

rerage 
2 

cash  price, 

specified  ma 

rkets 

and  da 

tea  1947-48 

:A11  c3 

.asses 

No. 

No 

.   1     : 

No. 

2        : 

No. 

2        : 

Soft 

Month 

land  grades   ! 

Hard          : 

Dark       : 

Hard          : 

Red          : 

Whit 

e 

and 

:       si? 

Wint 

er  l/i 

N.   Sp 

ring.  : 

Amber 

Durum: 

Winter      : 

Portland 

date 

:  markets- 

Kansas 
T947    : 

City 

Minneapolis': 
1947    :1948   : 

Minneapolis: 
1947    :1948    : 

St. 

1947    : 

Louis: 
1948   : 

2/ 

■1947   i 

1948  : 

1948  s 

1947    : 

1948 

Months: 

June 

12.56 

$2  ..56 

$2.37 

$2.29 

$2.72 

$2.60 

$2.38 

$2.84 

$2.59 

$2.32 

$2.28 

$2.30 

July- 

2.40 

2.31 

2.29 

2.19 

2.94 

2.43 

2.43 

2.49 

2.37 

2.25 

2.16 

2.19 

Week  ended 

■• 

July  3 

2.48 

2.44 

2.15 

2.24 

2.86 

2.53 

2.35 

2.62 



2.28 

'  2.08 

2.27 

10       : 

2.42 

2.34 

2.21 

2.22 

2.90 

2.46 

2.46 

'2.55 

2.34 

2.27 

2.15 

2.21 

17       : 

2.41 

2.33 

2.31 

2.21 

2.95 

2.44 

2.47 

'2.50 

2.38 

2.23 

2.18 

2.18 

24 

2.40 

2.30 

2.32 

2.19 

3.01 

2.41 

2.45 

2.44 

2.38 

2.22 

2.19 

2.17 

31        i 

2.36 

2.25 

2.26 

2.16 

2.98 

2.37 

2.39 

2.42 

2.32 

2.22 

2.16 

2.17 

Aug.    7        : 

2.39 

2.18 

2.29 

2.12 

2.90 

(Zi  *  iCiJ 

2.45 

2.36 

2.37 

2.08 

2.20 

2.18 

14       : 

2.43 

2.21 

2.29 

2.16 

2.81 

2.33 

2.48 

2.35 

2.37 

2.13 

2.22 

2.18 

21       : 

2.51 

2.24 

2.34 

2.18 

2.70 

2.33 

2.55 

"2.37 

2.44 

2.19 

2.25 

2.18 

28       : 

2.56 

2.23 

2.43 

2.19 

2.60 

2.32 

2.61 

2.36 

2.48 

2.25 

2.28 

2.17 

1/   Beginning  July  9,  1947  sales  of  hard  and  dark  hard  winter  combined. 
2/  Average  of  daily  cash  quotations. 


Table  7.-  Wheat:  Average  closing  prices  of  September  wheat  futures, 
specified  markets  and  dates,  1947-1948 


Chi 

cago 

:            Kansas 

City 

Minnea 

polis 

Period 

1947 

1948 

:,        1947 

I          1948 

1        1947          1 

1948 

Month: 

June 

$2.16 

$2.31 

$2.08 

■^2  .22 

$2.14 

$2.29 

July 

2.29 

2.30 

2.20 

2.21 

2.31 

2.27 

Week  ended 

July  3 

2.17 

2.31 

2.09 

2.23 

2.16 

2.29 

10 

2.27 

2.31 

2.18 

2.24 

2.29. 

2.29 

17        : 

2.34 

2.30 

2.24 

2.21 

2.35. 

2.27 

24 

2.36 

2.29 

2.26 

2.21 

2.38 

2.27 

31 

2.29 

2.28 

2.21 

2,19 

2.32 

2.23 

Aug.    7 

2.35 

2.23 

2.25 

2.16 

2.36. 

2.18 

14        : 

2.37 

2.23 

2.26 

2.17 

2.37 

2.20 

21 

2,44 

2.21 

2.34 

2.16 

2.42. 

2.18 

28 

2.51 

2.23 

2.40 

2.16 

2.47 

2.18 

AUGUST  1948 


22  - 


Table  8.-  Wheat:  Prices  per  bushel  in  three  exporting  countries, 
Friday  nearest  mid-month,  Jan. -Aug.,  and  weekly,  July-Aug.  1948 


ate 

TJ 

;rd 

;es 
.Sp. 

WHEAT 

:      Canada 
:   No.   2  Man. 

:    HARD  WHEAT 
: United  States 
:No.   1   D.H.1V. 

:        SOFT 
:   United 
:   States 

WHEAT 

United   Stal 

:      Aus- 

D 

■No.    1  D.   N 

:   tralia 

(Friday) 

13  pet.   pro- 

:No.  at  Fort 

:      Galveston 

:  No.   1 

• 

tein   at   Duluth 
1/ 

:     William 

:          2/ 

:      y 

: Portland 

Dollars 

:    y 

Dollars 

Dollars 

Dollars 

Dollars 

Friday  i 

nid-month 

Jan. 

16 

3.23 

3.34 

3.19 

2.91 



Feb. 

13 

:          2.52 

2.59 

2.345 

2.10 



Mar. 

12 

2.62 

2.61 

2.555 

2.25 

3.30 

Apr. 

16 

2.79 

2.69 

2.615 

2.40 



May 

14 

2.62 

2.71 

(J  s  OioO 

2.37 



June 

11 

2.57 

2.55 

2.375 

2.30 



July 

16 

2.40 

2.47 

2.33 

2.18 

2.89 

Aug. 

13 

:          2.32 

2.44 

2.38 

2.185 

2.75 

Weekly 
July 

2 

2.465 

2.54 

tj  •  38 

2.25 

—  •—« 

9 

:           2.43 

2.50 

2 .  37 

2.21 



23 

:          2.40 

2.42 

2.39 

2.18 



30 

:         2.31 

2.38 

2.30 

2.17 



Aug. 

6 

2.23 

2.39 

2.335 

2.18 



20 

!          2.26 

2.40 

2.355 

2.175 



27 

:          2.29 

2.39 

2.37 

2.175 

— — — 

1/  F.O.B.  spot  or  to  arrive.   2/  Fort  William  quotation  is  in  store. 


Table  9.-  Estimated  July  I  wheat  stocks  in  four  major  exporting 
countries,  average  1935-39  and  annual  1940-46 


Year 

:  United  States 

grain  1/ 
:         Million 

:     Canadian      : 
:      grain  2/      : 
Million 

Argentina 

Australia 

:      Total 

I 

Million 

Million 

M 

illion 

bushels 

bushels 

bushels 

bushels 

b 

ishels 

1935 

t              146 

230 

107 

68 

551 

1936 

141 

162 

74 

53 

430 

1937 

83 

53 

61 

52 

249 

1938 

154 

38 

99 

62 

353 

1939 

251 

126 

264 

65 

706 

1940 

280 

322 

102 

135 

839 

1941 

385 

517 

201 

75 

1 

,178 

1942 

631 

449 

238 

142 

1 

,460 

1943 

619 

630 

288 

200 

1 

,737 

1944 

319 

398 

290 

159 

1 

,166 

1945 

279 

314 

175 

50      ' 

818 

1946 

100 

104 

115 

68 

387 

1947 

3/ 

84 

120 

125 

56 

385 

1948 

3/ 

195 

100 

130 
1945,   page  24 
3.      Includes   £ 

110 

.ties 

535 

Data   1922-1 
1/  Includes 

54  in  Wheat   Situ 

at ion,   August 
wheat   in  Canad 

small  quant: 

i  United  States 

of  new 

wheat 

prio] 

'  to   1937. 

2/  Includes 

;   Canadian  wheat 

in  the  United 

States. 

3/  Prelimii 

lary. 
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THE  AGRICULTURAL  ACT  OF  1948  RELATIVF.  TO  17HEA.T 

Present  90  Percent  Support 
"  Extended"  to  1949  Crop 

The  recently  enacted: Agricultural  Act  of  1948  (Public  Lav;  897  of 
80th  Congress,    2nd  Session)   provides  for  the  continuation  of  price 
support  at  90  percent  of  parity  for  the  1949  wheat  crop.      Under  legis- 
lation previously  in  effect   support  at  that  level  ended  with  the  present 
crop„     According  to  the  terms  of  the  new  law,    the  program  would  be  avail- 
able  if  producers  did  not  disapprove  marketing  quotas.     However,   as 
formally  announced  on  July  15  there  will  be  no  wheat  marketing  quotas  or 
acreage  allotments  for  the  1949-50  wheat  production  and  marketing  year. 

The  loan  rate  for  the  1949-crop  wheat  will  be  announced  about 
June  30,   1949,   and  will  be  calculated  as  90  percent  of  parity  as  of  that 
time.     This  year,    the  index  of  prices  paid,   interest  and  taxes  on 
June  15  was  251.      Parity  was  $2.22,   and  90  percent  was  &2.00. 

Act  Sets  Up  New  Permanent  program 
Eeginning  in  1950 

The  New  Agricultural  Act  also   sets  up  a  permanent  agricultural 
program  to  go  into  effect  in  1950,     The  permanent  program  is  now  con- 
tained in  the  Agricultural  Adjustment  Act  of  1938,   but  the  new  Act 
supplements  and  modifies  that  Act  in   several  important  respects. 

Since  wheat  is  a  "basic"   conModity,    it  is'  subject  to   several 
conditions  for  acreage  allotments,   quotas,   and  orice   support",   pro- 
visions under  which  acreage  allotments  are  to  be   established  are  not 
changed  from  the  1938  Act, 4/  Ihder  that  Act  the   national  acreage  allotment 
for  any  crop  of  wheat  is  that  acreage  which  with  average  yields,  will 
produce  a  crop,  which  with  the   estimated  carry-over  at  the  beginning  of 
the  marketing  year,  will  make  available  a   supply  equal  to  a  normal  year's 
domestic  consumption  and  exports  plus  30  percent,     A  normal  year's 
domestic  consumption   (food,   feed,    seed  and   industrial)   and  exports  is 
the  average  of  the  10  marketing  years  immediately  preceding  the  market- 
ing year  in  which  such  consumption  and  exports  are  determined,  adjusted 
for  trends. 

For  1950,.  if  no  adjustment  is  made,    this  would  be  about  as  follows: 
1939-40  to  1943-49  average  domestic  co  sumption  of  339  million  bushels 
plus  domestic  exports  of   206  million  "_  .aheis  -plus  30  percent  equals 
1,360  million  bushels.     Assuming  a  cany-over  July  1,   1950  of  275  million 
bushels,   this  would  leave  1,085  million  bushels,  which  with  average 
1939-43  yields  of  15.5  bushels  per  acre  would  indicate  an  acreage  allot- 
ment for  1950  of  about  70  irdllion  acres.,     A  carry-over  July  1,  1950   as 
low  as  275  million  bushels  assumes  average  yields  in  1949  on  the  goal 
acreage,.     If  the  1949  goal  should  be  exceeded,   or  if  above  average  yields 
were  obtained,    or  if  disappearance  were    smaller  the  carry-over  would  be 
larger  and  the  acreage  allotment  smaller. 

4/  Act  of  1948  provides  for   inclusion     of  imports  in  determination  of  total 
supply. 
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Conditions  for  proclaiming  quotas  are  newly  specified  in  the  1948 
Act.     Marketing  quotas  for  wheat  will  be  proclaimed  for  the  following 
vear  when  the  total  supply  for  the  marketing  year  for  which  the  determi- 
nation  is  made  is  estimated   to  be  more  than  20  percent   larger  than  the 
normal  supply,    or  when  the  average    price  to  growers  in  three  successive 
months  of  the  preceding  marketing  year  has  been  66  percent   of  parity 
or  less,    provided  the  eupply  is  not  loss  than  the  noma]    supply.     These 
quotas  will  take  effect  unless  disapproved  by  more  than  one-third  of  the 
growers  voting  in  •>  referendum.. 

•    ,  The  normal   supply  for  wheat   in  a   given  year  is  (1)   the  estimated 
domestic   consumption  in  the  preceding  marketing  year  (food,    seed,   feed, 
and   industrial   use)   plus    (2)    estimated   exports  for  the  year  for  which  the 
normal  supply  is  determined  plus   (5)    an  allowance  for   carry-over   (15  per- 
cent  of  consumption,  and  exports).      In  determining  normal   supply  the 
Secretary  shall  make  such  adjustments  for  current  trends   in   consumption 
and  for  unusual  conditions  as  he  may  deem  necessary  5/„     Total   supply 
in  a   given  year  is  carry-over  plus  indicated   production  plus   estimated 
imports. 

In  order  to  have  the  total   supply  in  1949   larger   than  the  normal 
supply  by  the  20  percent  necessary  fc    marketing  quotas  in  1950-51 
production  would  have  to  continue  at    very  nigh  levels.     Let  us  assume  a 
norma]    supply  of  1,236  million  bushels,    made  up  of  domestic   consumption 
in  1948-49   of  750  million,    exports   in  1949-50   or   225  million,    and   a 
15   percent   allowance  for  carry-over  of  161  million.      To  bo  not  more  than 
20  percent   larger  than  this,   with  a    carry-over  on  July  1,    1949   of  possibly 
275  million  bushels,    the  crop  could   not   exceed  about   1,200  million 
bushels  ,6/.     With  an  average  yield   of   15  bushels   per   seeded  acre,    it 
would  require  about  80  million  acres  before  marketing  quotas  could  be 
proclaimed.      However,   with  yields   of  17   bushels,   marketing  quotas  could 
be   proclaimed   if  the  acreage  for     the   1949    croo  totaled    about   71  million 
acres.      In  other  words,-  since  the  acreage  for  the  1949   crop  is  expected 
to  be  below  80  million  acres,    no  marketing  quotas  are  indicated  for 
1950-51,    provided  yields  turn  out  to  bo  only  about  average.     However, 
marketing   quotas   could   be  proclaimed   if   growing  conditions  are  again 
favorable  enough  to  result   in  yields  2  bushels  above  average  for  the 
1949   crop.      It   is  assumed  that   the  acreage  would   not   fall  to  71  million 
acres. 

Now  Parity  Formul a   Changes 

Parity  Prices  of  Form  Products 


The  Agricultural  Act   of    1943   includes   a  now  formula   for   computing 
parity  prices  of   agricultural   commodities  which  becomes   effective  after 
January  1,    1950.     While  the  new  formula   is  not   designed  to   change  the 
general   level   of  parity  prices,    it   increases   the  parity  price  of  some 
commodities   and  lowers   it   for   others.      The   purpose   of  the  nor;  formula 
is  to  bring  the  relationships   among  parity  prices   of  the  various   farm 
products  more  nearly  in  line  with   the    -elation  between  actual  prices   of 
these  products   in  recent   yeai-s. 


5/  In  the  accompanying  tables,    no  adjustment    in  normal   supply  has  been 
made  for  trends  or  unusual   conditions 

6/  This  implies  that   the  1950  or   long  time  provisions   of  the  Act   of  1948 
apply  to  the  1950  wheat   crop.      Because  of  the  fact   that   winter  wheat   is 
seeded  the  fall   of     1949   there  may  he   some  doubt   as   to  whether  the  Act 
applies   to  the  crop  harvested  in  1950. 
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Parity  prices  for  wheat  and  most  of  the  major  agricultural  commod- 
ities as  used  in  all  agricultural  legislation  in  the  past  15  years  have 
been  "based  on  the  average  prices  received  by  farmers  in  the  base  period 
August  1909-July  1914.     The  parity  price  for  a  particular  month  has  been 
computed  by  multiplying  the  base -price     of  the  commodity  by  trie    index  of   - 
prices  farmers  pay  for  commodities- they  buy,   including  interest  and  taxes, 
(1910-14  -  100)  for  that  month.     Calculated  in  this  way,  parity  prices 
of  the  various  farm  products  change  from  month  to  month  in  line  with 
changes  in  the  index  of  prices  paid  by  farmers.  ■  The  relationship  between 
the  parity  prices  of  the  different  products,   however,  does  not   change, 
since  it  is  fixed  by  the  relation  between  the  actual  prices  received  for 
the  products  in  the  base  period  August  1909-July  1914. 

Over  the  past  30  years,    however,    the  relationship  between  actual 
prices  received  for  various  farm  products  has  changed  greatly.     The  new 
formula  for  computing  parity  brings  more  nearly  up  to  date  the  relation- 
ship between  prices  of  various  commodities.     Under  the  new  formula  parity 
prices  are  computed  for  the  individual  commodities  in   such  a  way  that  the 
relationship  between  the  parity  prices  of  various  commodities  will  be  the 
same  as  the  relationship  between  actual  prices  received  for  the  commodities 
in  the  most  -recent  10  years. 

The  method  of  computing  the  parity  price  of  wheat  using  the  old 
formula  and  the  new  formula  is  illustrated  below,   using  June  15  prices 
and  indexes.      The  parity  price  of  wheat  on  June  15,   as  figured  under   the 
old  formula,    is  $2.22  per  bushel.      This  is  computed  by  multiplying  the 
average  prices  received  by  farmers  for  wheat  in  the  period  August  1909- 
July  1914'  ("88.4  cents  per  bushel)  by  the  June  15  index  of  prices  paid  by 
farmers,   including  interest  and  taxes  (251  percent  of  1910-14). 

Under  the  new  formula,    the  parity  price  of  wheat  for  June  would 
be   computed  so  as  to  take   into  account   the  relationship  between  wheat 
prices  and  prices  of  all  farm  commodities  in  the  past  10  years.      The 
average  price  received  by  farmers  for  wheat  from  1938  to  1947   ($1.22  per 
bushel)   is  divided  by  the  index  of  prices  received  by  farmers  for  all 
commodities  during  the   same  10  years  (168  percent  of  1910-14 ).      This 
gives  an  adjusted  base  price  of  72.6  cents  per  bushel.      The  adjusted 
base  price     is  multiplied  by  251,   the  June  15  index  of  prices  paid,    to 
obtain  a  new  parity  price  of  $1.82  per  bushel. 


Illustration  of  method  of  calculating  parity  price  of  wheat  as 
of  June  15,   1948,   under  both  present  and  new  parity  formulas 


Present  Parity  Formula 

(1)  Average  price  Aug.  1909-July  1914   (Dol.   per  bushel)    .884 

(2)  Index  of  prices  paid,    interest,   and  taxes, 

June  15,  1948  (1910-14  -100) 251. 

(3)  Present  parity  June  15,  1948  (1  X  2)  (Dol.  per  bushel)  ...    2.22 
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New  Parity  Formula 

(4)  Average  price   January. 1938-December  1947   (Dol.   per  bushel)      1.22 

(5)  Index  of  prices   received  by  farmers,    Jan.    1938-De'c.    1947, 

(Aug.    1909-July  1914=100)    168.     - 

(6)  Adjusted  base  price   (4  ■»  5)  (Dol.   per  bushel) ..«..  «726 

(7)  Index  of  prices  paid,   interest,  and  taxes ,   June  1  5>  1948 
(1910-14=100) 251. 

(8)  New  parity  June   15,    1943    (G  X  7)    (Dol.   per  bushel)    1.82 

In  the  last  10  years  wheat  prices   have  been  lower  relative  to  other 
farm  prices   than  they  wore   in  the  base  period  August   1909-July  1914.      It 
is  because  of  this   difference  that  the   parity  price  of  wheat   is   reduced 
from  $2.22  under  the  present  formula  to  §1.82  under  the  new  formula. 

As  further  example  of  this  modification  of  parity  prices,  the  new 
formula  has   been  applied  to  actual   price  data  for  various   commodities 
as   of  Juno  15,   1948,    (the  month  in  which  the  wheat  loan  rate   is   de- 
termined).     Table  10  on  the  next  page  presents  new-formula  parity  prices 
for  wheat,   feed  grains,   and  livestock  products   on  that  date,   and   compares 
them  with  parity  prices   as  now  calculated,     and  with  prices   actually  re- 
ceived by  farmers   in  that  month. 

As   shown  in  table  10  parity  prices   for  wheat  and  other  grains  are 
reduced  by  the  new  formula,  while  for  most   livestock  and  their  products 
they  are  raised.     These  changes   reflect  the  change  that  has   occurred   in 
relationships   between  prices   of   these   commodities   since  1910-14,   for 
prices   of  livestock  generally  have  been  comparatively  higher  than  grains 
in  recent  years. 

The  figures   in  table  10  are,   however,   only  illustrative.      Parity 
prices   in  the  table  are  based  on  the  10-year  period   1938-47.     New  parity 
prices,  when  put   into   effect   in  January  1950,  will  be  based  on  the 
10-year  period   1940-49,    since  the  new  formula  is  based  on  the   latest 
10-year  period   each  year.      For  this  reason,   the  parity  prices    computod 
by  the  new  formula  in  IG5O  and  subsequent  years  may  be  changed  from  the 
relationships  of    June  this   year. 

Provision  for  Transitional   Parity 
Avoids  "Sharp  Adjustment 

Transitional  parity  prices   are  provided  for  those  commodities   for 
which  the  new  parity  prices   are  much  below  the  parity  under  the  present 
formula.      If  in  1950  the   parity  price  for  any  commodity  as   computed  by 
the  new  formula  is  moro  than   5  percent  less  than  that  as   computed  under 
the  old   formula,   the  change   is  to  be  made   in  transitional  steps.      In 
this   event,   the  effective  parity  price  will  be  reduced  no  more  than 
5  percent  below  the  old  parity  price  in  1950,   an  additional   5  percent  or 
10  percent  below  the   old  parity  as   calculated  in  Juno  1951,   and  so  on 
until  the   old  parity  price  has   been  reduced  to  the  new  parity  price. 
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Table  10. -Illustrative  comparison  of  parity  price  under  new  formula  with  present 
parity  and  with  prices  received  by  farmers  as  of  June  15,  I9I+8, 
for  selected  commodities  l/ 


:  New 

Present 

:New  parity 

rPrices 

Prices 

received 

:  Unit 

:  parity 
:  price 

:  parity 
price 

:as  per- 
:cent  of 

: received 
:by  farmers 

as  percentage  of 

Commodity 

New 

:   Present 

:June 

15, 

:June  15, 

.present 

:June  15, 

parity 

*   T;aritv 

:     1? 

+8     :       191+8   :  parity 
Lars  Dollars     Percent 

:     191+8 

'   Dol. 

Dollars 

Percent 

Percent 

Wheat 

Bu. 

:       1 

.82 

2.22 

1/  82 

2.11 

116 

95 

Corn 

Bu. 

1 

.1+2 

1.61 

2/  88 

2.16 

152 

13k 

Oats 

Bu. 

.821 

1.00 

3/  82 

1.07 

130 

107 

Barley 

Bu. 

1 

.21 

1.55 

3/  78 

1.68 

139 

103 

Grain  sorghums 

Cwt. 

2 

•  33 

3. 01+ 

3/  77 

3M 

11+6 

112 

Hogs 

Cwt. 

18 

.70 

18.20 

103 

22.90 

122 

126 

Beef  cattle 

Cwt. 

16 

.30 

13.60 

120 

2I+.80 

152 

182 

Veal  calves               : 

Cwt. 

18.1+0 

16.90 

109 

26.00 

11+1 

151+ 

Sheep 

Cwt.      : 

8 

.53 

11.1+0 

3/  75 

10.20 

120 

89 

Lambs                           : 

Cwt. 

17 

.80 

11+.  80 

120 

25.00 

lt+0 

169 

Wool                             : 

Lb.      : 

.522 

.^59 

111+ 

.^95 

95 

108 

ChiGkens                     : 

Lb.      : 

,10k 

.286 

106 

.305 

100 

107 

Turkeys                       : 

Lb.      : 

.266 

.361 

101 

•  376 

103 

101+ 

Eggs                            : 

Doz .      : 

2/ 

Ml 

2/.  1+75 

3/  87 

M^ 

106 

91 

Milk,  wholesale       : 

Cwt.      : 

2/3 

.73 

2/3,58 

101+ 

1+.61 

121+ 

129 

Butterfat                   : 

Lb.      : 

2/ 

.607 

2/  .605 

100 

.827 

136 

137 

1/  This  is  only  illustrative,  since  the  new  parity  formula  will  not  be  effective 
until  January  1950,  However,  it  is  likely  that  relationships  between  present  and 
new  parity  will  be  roughly  similar  in  1950  to  those  of  June  15,  19lt8.  2/  Adjusted 
for  seasonal  variation.  3/  In  1950  >  "the  new  parity  would  be  no  lower  than  95  per- 
cent of  "old"  parity;  in  1951>  90  percent;  and  so  on  until  new  parity  level  is 
-eached . 


To  illustrate  the  buffer  effect  of  this  provision,  if  it  is  assumed 
that  the  new  Act  became  effective  in  19^8,  when  the  parity  price  under  the 
new  formula  was  $1.82,  or  18  percent  below  the  old  parity  of  $2.22,  tne 
transitional  parity  price  would  be  $2.11  instead  of  $1.82. 

Price  Support  Rates  A  re  Tied  to  Supply; 
Bates  Higher  Whun  Marketing  Quotas 
Are  in  Effect 


The  Act  authorized  the  Secretary  of  Agriculture  to  support  wheat  prices 
through  loans,  purcheses,  payments,  or  other  operations.  The  Act  includes  a 
schedule  of  minimum  price  supports  with  a  moving  floor  ranging  from  60  per- 
cent of  parity  when  the  total  supply  is  more  than  130  percent  of  the  normal 
supply  up  to  9°  percent  of  parity  when  the  total  supply  is  less  than  70  per- 
cent of  the  normal.  For  just  a  "normal"  supply  the  minimum  support  is 
75  percent  of  parity.  It  should  be  pointed  out  that  the  schedule  of  price 
supports  is  a  minimum  level,  and  that  the  Secretary  has  authority  to  support 
wheat  prices  at  as  high  as  90  percent  of  parity. 
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If  acreage  allotments  or  marketing  quotas  are  in  effect,  the 
minimum  support  rates  for  cooperators  are  raised  by  20  percent  within  the 
limit  of  90  percent-  ■  A  cooprrator  is  defined  as  a  producer  who  does  not 
knowingly  seed  an  acreage  in  excess  of  his  allotment.  If  marketing 
quotas  are  proclaimed,  but  disapproved  by  more  than  one-third  of  the 
producers  voting  in  a  referendum,  the  quotas  do  not  go  into  effect,  and 
the  support,  price  level  becomes  50  percent  of  the  parity  price, 

There  is  one  further  qualification  to  the  new  price  support  structure. 
The  Secretary  is  empowered  to  set  a  support  higher  than  90  percent  of  parity 
for  a  commodity  when  he  determines,  after  public  hearings,  that  higher 
supports  are  necessary  in  order  to  increase  or  maintain  production  in  the 
interest  of  national  security. 

Table  11  on  the  next  page  illustrates  the  calculations  of  actual 
and  normal  supply  and  the  supply  percentage.   Table  12  on  page  30  gives 
the  minimum  support  level  percentages  of  the  new  parity  prices  for  the 
various  supply  percentages.   Table  11  also  shows  the  computed  new  parities 
compared  with  the  old*  Table  13  on.  page  31  illustrates  the  application  of 
supply,  parity  and  support  price  provisions  of  the  new  Act  to  historical 
data.   The  support-price  levels  in  table  13  are  based  entirely  on  the 
parity  prices  as  defined  by  the  Act  without  regard  to  transitional  parity 
prices.  Minimum  support-price  levels,  without  quotas,  are  given  for  each 
year;  minimum  support-price  levels,  with  quotas,  are  given  for  each  year 
in  which  the  supply  percentages  indicate  that  quotas  could  be  proclaimed. 
The  minimum  support-price  level  with  quotas  includes,  the  premium  of  20  per- 
cent of  the  support  price. 

Miscellaneous  Provisions 

The  Agricultural  Adjustment  Act  of  1933  is  revised  to  make  possible 
the  application  of  fees  or  import   quotas  on  any  agricultural  commodity 
if  imports  jeopardize  the  eff ectiveness  of  price  support  operations. 

The  Commodity  Credit  Corporation  (with  certain  sa3.es  excepted)  is 
directed  not  to  sell  any  farm  commodity  owned  or  controlled  bv  it  at  such 
levels  as  would  substantially  impair  the  effectiveness  of  current  price 
sunport  operations ,   This  provision  becomes  effective  January  1,  1950. 

Beginning  with  the  fiscal  year  1950,  any  excess  of  Section  32  funds 
over  current  expenditures  from,  this  source  may  be  accumulated  up  to  a 
maximum  of  300  million  dollars. 

After  January  1,  1950,  all  references  in  other  laws  to  parity  or 
parity  prices  shall  be  deemed  to  refer  to  parity  prices  as  determined  in 
accordance  with  the  new  Act. 
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Table  12.-  Wheat: 


Minimum  price  support  levels  as  determined 
by  supply  percentages 


With 

supply  percentage 

The  minimum 

level  of 

support  is 
than  the  fc 

not  less 

allowing  per- 

More  than 

:  But  not  .more  than 

centage  of 

the  new 

parity 
■  Perc-er 

t   price 

Percent 

Percent 

it 

0 

70 

90 

To- 

72 

89 

ys 

74 

88 

74 

76 

87 

76 

78 

86 

78 

80 

35 

80 

82 

84 

82 

84 

83 

84 

86 

82 

86 

88 

81 

88 

90 

80 

90 

92 

79 

92 

94 

78 

94 

96 

77 

96 

98 

76 

98 

102 

75 

102 

10/, 

74 

104 

106 

73 

106 

103 

72 

108 

110 

71 

110 

112 

70 

'   ■ 

112 

114 

69 

114 

116 

68 

116 

113 

67 

118 

120 

66 

120 

122 

65 

122 

124 

64 

124 

126 

63 

126 

128 

62 

128 

130 

61 

130 

60 

Footnotes  for  table  11  continued  from  page  29. 

2/  Shipments  aro  to  Alaska,  Hawaii,  Puerto  Rico  and  Virgin  Islands. 
Includes  military  exports  for  civilian  feeding.   3/  Normal  supply 
does  not  include  any  adjustment  for  trends  or  unusual  conditions. 
4/  Less  than  500,000  bushels.  5/  Somo  new  wheat  included,  1930-36. 
Beginning  1937,  only  old  crop  wheat  is  shown.  &/   Preliminary. 
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Table  13: -Wheat:      Illustration  of  the   application   of  supply,    parity  and 

support-price  provisions   of   1948  Act  to  historicol 
data, United   States,    1924-48 


:             Wheat 

• 

"WYP. 
quotas 

Support 

price   love 

1 

Maximum  $J 

Weighted 

s Supply 
:   pr?r- 

:1948  Act 
:  parity 
:  begin- 

[mum* 

: 

season 

:     Without 
:As  per-    : 

:       With 

quotas  4/: 

As   per- 

• 

:  Price 

average 

Year 

Price 

:  As  per- 

:  Price    : 

i        per 

: cento re 

:   ring 

:centage    : 

per 

:   centage 

:     per      : 

centage 

:     per 

bushel 

:     1/ 

of 

:      of          : 

bushel 

:        of 

:bushel    : 

Of 

:  bush el 

:   season 

:  parity  2/ 

M 

:      parity 

:                : 

parity 

■ 
* 

■    (i) 

«     12J__ 

:      (3)        i 

(4) 
)o]lars 

l.,22 

Percent 

J.      (6)      : 
Dollars  . 

(7) 

Percent 

90 

r      (8) 

Dollars 

1.45 

(!l_ 

Dollars 

:Porcent 

1  Dollars 
1.61 

Percent     I 
76 

1924 

:        97 

1.25 

1925 

:        95 

1SC5 

77 

1.27 

- 

90 

1.48 

1.44 

1926 

■     102 

1,61 

75 

1.21 

90 

1.45 

1.22 

1927 

:      106 

1.58 

73 

1.15 

« . 

■      90 

1.42 

1.19 

1928 

:      109 

1,54 

71 

1.09 

90 

1.39 

0.998 

1929 

:     114 

1.47 

69 

1.01 

.  .  

90 

1.-32 

1.04 

1930 

:     140- 

1*56 

•'      '  60         ■" 

0.816- 

72 

0.979 

90 

1.22 

.671 

1931 

:     125    ' 

lol4 

63 

.718 

76 

.866 

90 

1.03 

.390 

1932 

:     140     ■ 

0.945 

60    ■ 

V5BT 

72 

.680 

90 

.850 

.382 

1933 

:     108 

.8  72 

72 

.628 

90 

.786 

.744 

1934    i 

110 

.991 

71 

.704 

90 

.892 

.848 

1935    : 

106 

1.02 

73 

.745 

90 

.918 

.831 

1936    : 

104 

.940 

74 

.696 

90 

.846 

1.02 

1937    : 

105 

1.01 

73 

.737 

90 

.909 

.962 

1938    : 

115 

.945 

68' 

.643 

90 

.350 

.562 

1939   : 

113 

.  904      ' 

69 

.624 

_ .  _ 

90 

.814 

.691 

1940    : 

137 

.925      ' 

60' 

.555 

72 

.666 

90 

.832 

.682 

1941    : 

164 

.965      • 

60' 

.579 

72 

.695 

90 

.868 

.945 

1942..; 

a   198 

1.14-  ■ 

60 

.684 

72 

.821 

90 

1.03 

1.10 

1943    : 

137  .. 

•  1.22 

60 

.732 

72 

.878 

90 

1.10. 

1.36 

1944    : 

90 

1825 

80 

l.CO 

90 

1.12 

1.41 

1S45    : 
1946    t 
194  7    : 
194  8  j. 

1/  Sun 

87 

84 

100 

Plv  of  w 

l.'3l 
1.35 
1.65 
.1.82... 

Ififlt     Off     n 

81 
83 
75 
73  • 

1.06 
1.12 
1.24 

1.33 

90 
90 
30 

90 

1.18 
1.22 

1.48 
1.-64 

1.50 
1.91 
2.31 

do*.  «r*   s«   i a  ,  .T  b  norma*   supply,   table   11,001.    9.     Normal    supply 

bXS   nf  l,"7  ad'UEtmeht   for  trends  or  «™™al  conditions.     See   general  note 

uu^n.,om   oi   pape  <.y .  ■ 

2/  Minimum   support   price   percentage  based   on  table   12. 

feJoT611^   ^^V    3:aPPlidd   t0  Parities    in   1948  Act   as  of  beginning  of  marketing 
season,     Does  not  take  into  account  transitional  parity  price    . 

luotal  are   inreSedct.f*r  &  mlninUm  ^^  °?  ^  V^*~&~&*    "Pport   price  when 

Krlll^tt^^l^  -UP?°rt  PrlCe  shall'*ot  *  P«1W  than  90  percent  of  the 
at  a  liT  i  ?  th\te^nni»S  of  the  marketing  season  except  that  support  orices 
at  a  higher   level  may  be  undertaken  when  necessary   in  the  national   interest.   ~ 

The  Act  also   provides  for  a  minimum  premium  of  20  percent   of  the   support  price 
when  acreage  allotments  are   in  effect.     This   is   not  taken  into   consideration   in  the 
aoove  illustration,  because    in  so  doing   it  would  necessitate  adjustment   in  sup-lies 
in  subsequen-c  years. 
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Supply  and  distribution,  United  States, 
1941-48 


Item 


SUPPLY 

Stocks,  July  1 
Farm 

Interior  mills  and  elevators 
Commercial 
Merchant  mills 

Total  stocks,  July  1 
Crop 
Imports 

Total  supply 
DISTRIBUTION 
Food  2/ 
Seed      » 

Feed,  cereal  mfg.  &  other 
uses 

Total  domestic 
Exports  of  durum 
Exports  of  products  3_/ 

Total  exports 
Stocks,  June  30 

Total  distribution 


Mil. 
bu. 


7.0 
9.3 
5.3 
3.3 


24.9 
41.4 

1L 


18.8 
3.0 


30.9 
1.0 

0.1 


1.1 

-J4-3_ 


Year  beginning  July 


1941  ;  1942  ;  1943;  1944  !  1945  :  1946  :1947  :1948 


Mil.   Mil.  Mil.   Mil. 
bu.    bu.   bu.    bu. 


14.0  12.0  6.8  5.4 

10.4  6.0  1.1  1.3 

5.5  2.5  2.2  0.3 

4.4  6.4  4.2  1.1 


Mil, 
bu. 


2.2 

0.3 
1.6 
0.8 


34.3 
41.8 
1/ 


26.9  14.3 
34.3  30.3 
0.8   3.1 


Mil.  Mil, 
bu.   bu* 


2.7  5.9 

0.6  2.0 

2.1  .5 

3.5  1.6 


8.1 

33.3 
1.2 


4.9 
36.3 
0.4 


8.9  10.0 
44.6  46.9 
V   ,V 


66.3   76.1   62.0  47.7  42.6   41.6   53.5  56.9 


23.0 
3.0 


19.0 
3-0 


24.4 
2.8 


21.1 
3.5 


18.8 
4.1 


21.9 
4.3 


9.1   22.3    24.3  10.8  11.9   -  6.3    2.7 


48.3 

1/ 
0.9 


46.3 

y 

1.4 


38.0 

U 

1.6 


0.9 
26.9 


1.4 
2^1 


1.6 
8.1 


36.5   29.2   28.9 
1/   0.9  "   8.4 
1.2    2.6    6.2 


1.2 


3.5 
8.9 


14.6 
10,0 


66.3   76.1   62.0  47.7  42.6   41.6   53.5 


l/  Negligible.  : 
2/  Total  grind  less  exports  of  semolina 
but  excludes  civilian  relief  feeding  by 
V   Semolina,  macaroni,  etc.  in  terms  of 


,  macaroni,  etc.  Includes  military  food, 
the  military  which  is  included  in  exports. 

durum. 


I 


•     • 


'     - 


. 


- 


■1 

1 

. 


8 


■■;         % 


I 


i        *        fc»    f.-       ■ 

■ 


i.       '  ' 

! 

v 


! 


i 

j.  .  a 


t 


. 


20 


7 


^  8 


9 


10 


11 


. 


■ 


; 


. 


* 


- 

... 


£     I     - 


.      I 


E      S 


I 


' 


!•  *■ 
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Supply  and  distribution,  United  States, 
1941-48 


Item 


SUPPLY 

Stocks,  July  1 
Farm 

Interior  mills  and  elevators 
Commercial 
Merchant  mills 

Total  stocks,  July  1 
Crop 
Imports 

Total  supply 
DISTRIBUTION 
Food  2/ 
Seed      • 

Feed,  cereal  mfg.  &  other 
uses 

Total  domestic 
Exports  of  durum 
Exports  of  products  3_/ 

Total  exports 
Stocks,  June  30 

Total  distribution 


1941  :  1942 


Year  beginning  July 

1943;  1944  ;  1945  :  1946  :1947  :1948 


Mil.   Mil.   Mil.  Mil,   Mil.   Mil, 
bu.    bu.    bu.   bu.    bu.    bu. 


7.0  14.0  12.0  6.8  5.4  2.2 

9.3  10.4  6.0  1.1  1.3  0.3 

5.3  5.5  2.5  2.2  0.3  1.6 

3.3  4.4  6.4  4.2  1.1  0.8 


24.9 
41.4 

IL 


18.8 
3.0 


30.9 
1.0 

0.1 


1.1 


34.3 
41.8 
1/ 


26.9  14.3 
34.3  30.3 
0.8   3.1 


Mil.  Mil, 
bu.   bu- 


2.7  5.9 

0.6  2.0 

2.1  .5 

3.5  1.6 


8.1 
33.3 
1.2 


4.9 
■36.3 
0.4 


8.9  10.0 
44.6  46.9 
V   ,V 


66.3   76.1   62.0  47.7  42.6   41.6   53.5  56. 9 


23.0 
3.0 


19.0 
3-0 


24.4 
2.8 


21.1 
3.5 


18.8 
4.1 


21.9 
4.3 


9.1   22.3    24.3  10.8  11.9   -  6.3    2.7 


48.3 

1/ 
0.9 


46.3 

y 

1.4 


38.0 

1/ 
1.6 


3675 

1/ 
1.2 


0.9 
26.9 


29.2 

0.9 
2.6 


1.4 


1.6 
8.1 


28.9 
8.4 
6.2 


1.2 


3.5 
8.9 


66.3   76.1   62.0  47.7  42.6   41. 6 


14.6 
10,0 
53.5 


l/  Negligible.  '■ 
2/  Total  grind  less  exports  of  semolina 
but  excludes  civilian  relief  feeding  by 
y   Semolina,  macaroni,  etc.  in  terms  of 


,  macaroni,  etc.  Includes  military  food, 
the  military  which  is  included  in  exports. 

durum. 


